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Financial Financial Financial : 
THE FARMERS’ LOAN & TRUs?| HIARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfer ae ae NATIONAL BANK) 


Traveiers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


ONDON BERLI® 









Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Wain Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856 
Capital . $5,000,000 00 
Surplus & Undivided Profits _ 16,000,000 00 
Deposits (March 5, 1917) 174,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C.’VAN CLEAF 
WILLIAM O. JONES; MAURICE:H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashiers 
WILLIAM A. MAIN &) FRED'K’O.’ FOXCROFT 
J. EDWIN PROVINE WILLIAM;>E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 

PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - 

Surplus and Profits - $9,000,000 

Deposits Mar. 5, 1917 ~ $188,000,000 
Foreign Exchange Department 


$6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITES 





OF NEW YORA 
BROADWAY and CEDAR ST, 


Capital - + $1,000,000.00 
Surplus & Profits $3,000,000.00 








HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 


t? Austin Friars, LONDON, E. CG. 





HARRIS, FORBES & CO., Ine. 
SOSTON 





Act as fiscal agents for munict- 
palities and corporations and 
deal tb Government, mubiol- 
pal, raliroad and pubiic utility 


BONDS FOR INVESTMENT 


List on Application 


Cebdle Address SABA. NEW YORE 





Epwarp B.SmitH & Ce 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuEestTNuT STREET, PHILADELPEIA 
30 Pinu STREET Naw Yoru 





The Chase National Bank 
of the City of New York 


United States Depeositery 
Capita! - - - - $10,000,006 
Surplus and Profits (Earned) - 12,519,006 
Deposits Mch. 5th, 1917 299,842,000 


OFFICERS. 
A. BARTON HEPBURN. Ohairman. 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER Vice-President. 














EDWARD R. TINKER, Vice-President. 
ARL J Ca ti ee Vice-President 
. jashier. 
8 O. Oashier. 
“a4 * 
CHARLES D. SMITH, Asst. Cashier. 
Wi P. HOLLY, - Cashier. 
GEO 8A R Cashier. - 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED EN, - Cashier. 
ROBERT I. BARR, Asst. Oashier. 
Ww . - Oashier. 
DIRECTORS. 
Henry W. Cannon Frank A. Sayles 
A. Barton Hepburn Charles M. Ww: 
Albert H. W Samu -M 
John J. Mi Edw. R. 
Guy E. Trip Henry B. Endicott 
James N. Edward J. Nichols 
Daniel ©. Jackling Newcomb Carlton 


erick H. Ecker 
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Inbesiment Houses & ani Drawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—— Letters for Travelers, pretest & all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Phtladelphia, Boston and Baltimore 
(Alez \Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Cerporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


SROWN, SHIPLEY & CO., LONDON 





¥. Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER& @ 


20 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Jeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Oredit 


— 








EE a EE See ee oe ——_- = 


Kean, Taylor & Co. 


——_———— 


Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


2BW YORK BOSTON 
Letters of Credit for Travelers 
Bemmercia) Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Tele 
Letters of 
on 

Union of London & Smiths Bank, Limited, 

London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


——~ Transfers, 
it 





August Belmont & Co. 


_ 43 EXCHANGE PLACE, NEW YORK. / 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Eachenee and i Da cea 


Transfers to EUR® Cuba, an 
other West Saten Mexico ee California. 


@xecute orders for the purchase and sale of 
s Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
g Bank, Limited. pa 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIBELBACH, (CKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 


cui — 





Redmendaca 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Cerporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Gevernment and Municipal Bonax. 
Securities of Railroads, Electric 
Kailways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,’” Philadelphia. 





Schulz & Ruckgaber 


87 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, Lendon. | 
John Berenbers- -Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiaie der Dresdner Bank, 
Bremen. 
issue Commercial and Travelers’ Credits 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities | 


New York 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adelph Beissevain & Ce.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Produce Exchange Bank 


BROADWAY. Corner BEAVER ST. 
Capital e ° ° ° 
Surplus and Undivided Profits 1,000,000 
Forsign Exchange bought and 

aaa +22 sold. Sante 


Credit “available in all parte of the world. 
ACOOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


framsac> a General Investment and Stock 





' 


(Land Title Building, 40 Wall Stree. 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 





Exchanss Busineca 





Companies 
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Investnent and Financtal Bouses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co. 


Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 








NEW YORK 
Poo hy 7. CHICAGO PHILADELPHIA BOSTON 
: LONDON 
WEW YORI 
ks 
-lornblower & Wee ee alias 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
#zZ BROADWAY, NEW YORK 


Chicago 
Detroit 


Soston 


revidence Portland 


Tptablishe<: 188 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
81 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


investment Securities 


Sread and Sansem Streets, 
PHILADELPHIA 


3 Breed Street, 211 B. Germar Street. 
New York. Baltimore. 


HALSEY, STUART &CO. 


Successors te 
N. W. HALSEY & CO. 
CHICAGO 
MILWAUKEE 





oaTROIT ST. Lours 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Ctttes and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


LASALLE STREET 





3@ SOUTH 


Goldman, Sachs & Co. 


Members of New York  Olancarre Stoo loneacnea 





(GHANDLER & (SOMPANY 


INCORPORATED 
34 Pine Street Franklin Bank Bldg. 
NEW YORK PHILADELPHIA 
185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Rallroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rice 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Steck Exchange 





Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 


Direct Wires to Philadelphia and Boston. 





HARPER & TURNER 


INVESTMENT BAN KERS 
GTOCK EXCHANGE BUILDING 
WALNUT STREET ABCYE BRQAU 


PHILADELPHIA 
jsempbere Philadelphia Stock Exchange 





CHICAGO 





| 


| 
52 WILLIAM ST. 
NEW YORK 


15 CONGRESS S?. 
BOSTON <. 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & Co. 


U.S. Government Bends 
Investment Securities 





26 Exchange Place New York 
Members New York Stoct ‘‘\rhange 


Fe ad 





WILLIAM P. BONBRIGHT & COMPANY 





14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAGG 
PHILADELPHIA 


LONDON PARIS 
Willlam P.Benbright &Co. Bonbright & Ge. 


PUBLIC UTILITY SECURITIES 
Arthur Perry & Cea 


150 Devonshire Street;? 
BOSTON, MASS. »” 





We purchase entire issues 


PUBLIC UTILITY BONDS 





ee 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 


49 Wall Street, New York. 
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WE FINANCE 


Elestrie Light, Power and Street 
Rallway Enterprises with records 
ef established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $21,000,000) 
Ti BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAP 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 











MEGARGEL & CO. 


New York Stock fp Spshenee 
m Steck Exchange 


Members| 
foane Stock Exchange 


Investment Securities 


35 Pine Street 


New York 


CHICAGG 


105 S. La Sallie &: 


BOSTON 
Comgress St. 





PARKINSON & BURR 
ee 


? Wall Street 
NEW YORK 


63 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1868. 


AMKRALG 


EMBERS NEW YORK STOCK JEXCHANGE 
Deal in 
Underlying —? Bonds 









Financial 








ESTABROOK & CO. 


Members New York and Bostor 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON ( 
24 Broad Street, NEW YORE [ 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg.. 601 Trinity Blidg.. 
PHILADELPHIA - NEW YORK 


Telephone Recto. 3061 





Betabiienea 186€ 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Members New York, Philadelphia and 
iaieane Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATH WIRES TO PRINOIPAL OITIRE 


SIMON BORG & CO., 


Members of New York Stock Exchange 
20 Nassau Street - New York 








———— 


HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY:McCARACLEE (Gi 


Investment Bankers 
30 STATE STREET, BOSTON 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





CHASE & COMPANY 
BONDS 


18 CONGRESS ST.., BOSTOR 








Calvert*and German Streets 
BALTIMORE 


Municipal, Railroad and 





Tax-exempt aeimnnnent & Preferred 
Railroad & Telegraps Ce. Stecks 





BAKER, WATTS & CO. 


H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & a Mtge. &s 
purale ailway ist ae 6s 

Buffalo Crosstown 
Louisville Henderson & St. Louis ist 6s 
International Railway 5s 
Louisville Lighting ist 5s 


LOUISVILLE. KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 




















PORTLAND, MAINE 





-- 


Wanted—Wichita Water Co. 5 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
$3 Exchange St., Portland. Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS. MINN. 
Orisinal Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. §&% Bonds. 
Minneapolis Nationa! Bank Stocks. 








» WILLIAM W. EASTMAN CO, 


SECURITY BLDG 
MINNEAPOLIS 


LWORTH BLOG 
DULUTH 


A> AT OW: 
» Re fe £ Bsa, 
Fm Aer hs 


LOCAL SECURITIES 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., 


Canabian 
A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 





AILWAUKEB 














Public Utility Bonds 
Members of Baltimore Stock Exchange 


NEW YORK 
koyal Bank Bidg., Trust Bids. 
TORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy & Co. 


14 Wall St., New York 


Zteronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yleld from 


5% to 6% 
Credit- «Canada, 


179 ma, James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


W St. John Street, MONTREAL 


=~ 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST GLO.HAMILTON, 





We own and Offer 
PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
pana of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 
CORPORATION umren 


BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 

SIR VINCENT MEREDITH, Bart., President. 

Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 
B. Y. HEBDEN., | agente 


3¥. MOLINEUX. 


and Sell Sterling and Continental Exchange 
able Transfers; issue Commercial and Trav- 
eiers’ Credits, available in any part of the world; 
issue drafts on and make collections at all - Nn in 
the Dominion of Canada and Newfoundlan 
London Offices, 47 Threadneedle St., . Cc. 
9 Waterloo Place, Pali Mall. Ss. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Epeot porated by Royal Charter in 1840 
New York Agency opened 1843 


1090;000 Stenting 








ae 





Paid-up Capital -------- eee 
Reserve Fund -------------. 


Head Office: 
6 Gracechurch Street, London, E. O. 
New York reer 62 Wall Street. 
fe T. OLIVE Agents 
ca 
an and Continen 
aby snd’ Sranctere Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
Seas, Sn wars. lame Deatis on ond make 
ions in a 
ts for Banco de Londres y Mexico. 
— Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





C. Meredith, President C.B. Gordon, Vice-Pres, 

Cc. ray Hosmer, Wm. McMaster 

D. . Macarow, Bartlett McLennan, 

A. oe arten, H. B. MacDougall, 
-J.R A.E, Holt. 





J..M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
OT ane. 


46 Threadneedle St, 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 








Canadian Securities 


W. GRAHAM BROWNE& CG, 
222 St. James Street 
MONTREAL 


Oorrespondence Solicites 





MONTREAL, CANADA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
oa CAPITAL... cccscessases $15,000 ,000 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex- 


change and Cable ransfers. Collections 
made at all points 3 


Travelers’ Cheques and Letters of Credit issued. 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


\ ont 





PAID-UP GADPITAL.. iccccéccecsen $6,500,000 
RESERVE FUND................. 12,000,000 
TOTAL ASSETS OVER.....--..-- 110,000,000 


Head Office, Halifay, N.S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian potate favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 
Correspondents} 
in Great Britains 


Corre spondents| Royal Bank of Scotland. 


London Joint Stock Bank, Ltd 


in Scotiand 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up----- $12,911,700 
Reserve Funds------ $14,324,000 
Total Assets....--... $271,000,000 


Head Office_... Montreal 

SIR HERBERT 8. HOLT, E. L. PEASE, 
Prgtent Vice-Pres. & Man. Director 

OC, E. NEILL, Gen. Manager 

Branches*throu 


hout the DOMINION OF OAN- 
ADA andINE OUNDLAND; in HAVANA and 
on Lona al ints in CUBA, PORTO RICO, 
CAN REPUBLIC, COSTA RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 


LONDON OFFICE—Bank Buildings, ") 
Princes Street, E. O.g4 a 
New York Agency—Cor. William & Cedar Sts 


R. E. JONES, J. R. BRUCE and 
O. E. MacKENZIE, Agents. 








Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E.AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


74 Broadwa 
NEW YOR 


Transportation Bldg., 
MONTREAL. 





Canadian Securities 
<r Government, 


Municipal and Corporation 


Interviews and Correspondence 


Solicited 
/Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock 


43 Exchange Place 
NEW YORK 
Hanever 6557-8 


TORONTS., LONDON 
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“AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Copital 
Reserve 
R-serve Linpities of Proprietors--- 18, 526, *600 


$50,678,200 


Aggrezate Assets 20th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and AGENCIES In the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
ustralian Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


IHE UNION BANK OF AUSTRALIA Limites 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued £6,000,000 
Paid-up Capital £2,000, r++} Tor ——— 
Reserve Fund---.2£1,960,000/gether £3, see. 000 
Reserve Liability of Proprietors. --- £4,0 0,000 


Total Capital and Reserves----£7,960,006 








The Bank has 41 Branches in VICTORIA, 39 in’ 


NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, EC 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 


Head Office: 39 Threadneedle Street, 
a England. 
ubscribed Cap 


$43,750,000 
sit & Soe nmen y Accts., 30-6-16 $241. 722,285 
aid-Up Capital $8 000 
(6 dollars equal £1) 
This Bank has upwards of 600 Offices tn_England 
Wales and Cheneet I 1 ter d - 
Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
{ssues Ourrency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout | 
Werld. Mail and Telegraphic Transfers 
reved Fr t Bills purchased. aenatiie 
redite estab! able anywhere against 
asual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: *‘Elmfield London.” 


Codes: 
Letbers, Western Union, Peterson's Internationa 


ERNESTO TORNQUIST & CO., Lda 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 








Vapital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 





(CLERMONT & CO 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: **Clermont ’: 


LEU and CO.’S BANK. 


LIMITED. 


ZURICH (Switzerland) 
Founded 1755. 


Capital Reid vp and) ___ Fes. 45,000,000 


RVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

@ of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized $10,000,000 
Capital Subscribed 8,500,000 
Capital Paid-U 
Reserve Fund 
$511 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 te Y Days’ Netice 45 Per Cent. 


sThe Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
£3,500,000 
£4,000,000 





Paid-up Capital ese « 
Reserve = = 7 “ - « . 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
CONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED 
22, Place Vendome 


BANCA COMMERCIALE (TALIANA 


Head Office MILAN 
Paid-up Capital 
Reserve Funds---.-----. ~---$11,662,385 


~ondon Office, 1 OLD BROAD STREET. E. C. 
Manager : E. 
West End Agency and Tp mt ‘Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Na aples, Novara, 
Onegiia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, — 

Londo 


s in n for 
BANQUE FRANCAISE ET ITALIENNE POUR 
MERIQUE DU SUD, 


Buenos Py Rio de Janeiro, San Paulo, S2atoe 
&c. Societa Commerciale d' Oriente, Tripoit 


ee —— = 


Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
rschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---.-----11 Regent Street, 
Waterloo Place, S. W, 


Frs.82,000,000 
- Frs.27,750,006 


Capital paidup, . 


Surpius, . . . 





The National Discount 
Company, Limited 


85 CORNHILL «+ + + * LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital $21,166,625 

Paid-up Capital 4,233,325 

Reserve Fund 2,250,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 414 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent 

Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 


from time to time and for fixed periods upon 
specially 


terms. 
Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 





THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Sterlé: 
Authorized Capital 


000 Subscribed Capital 


Paid Up Capital 
eee ee £1 ;150,000 


a and Current Accounts, 
December 81, 1916 £55,231,8638 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


Nominal Capital 
Capital Subscribed 
Paid Up Capital 
Reserve Fund 





800 BRANCHES IN GREAT BRITAIN. 
FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 
MANAGER - - - W. O. Stevenson 


BAKK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 





Authorized Capital 

Subscribed Capital 

Paid Up Capital 

Reserve Fund 

$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal! Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and Bills Department: 
51, Threadneedle St., London, E. C. 
New York Agency—z22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
Head Office : 25, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, British — 
Africa, Uganda and at "Aden and Zanzibar 


Subscribed Capital... £3. 000,000 
Paid-up Capita 000 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital £1,509,000. Paid up £562,500. 
Reserve Fund £550,000. 

Branches in India, Burma, Ceylon, Straite 


Settlemeats, Federated Malay States, China, 
and Mauritius. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834 
Incorporated in New South Wales. 

Paid-Up Capital £2,000,000 
Reserve Fund and Undivided Profits 1, "914, 638 
Reserve Liability of Proprietors-_--- 2,000,000 

Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabied 
London Office: 18, Birchin Lane, Lombard St. E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 
HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,628 
Reserve Fun £2,000,000 o 10,000,000 
Total Resources---£35,066,998 > $175,334,996 

About Two Hundred and Fifty Branches ané 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
65 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 
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Foreign 


DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICZ: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M 439,000,099 
Dividends paid during last ten years : 


12, 12, 12, 12'2, 12!2, 12!2, 12's, 12', 10, 1212% 





BRANCHES: 


Aix fa Chapelle, Augsburg. Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Coiogne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 


(Deutsche Ueberseeischo Bank) 








i $7,143,000 
(M 30,000,000) 
RESERVE ...... $2,302,800 


(M 9,672,000) 
HEAD OFFICE: BER LI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofaoasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujiflo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio d2 Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 








CAPITAL $ 71428571 


Me 300 000 000 


RESERVE. . about $ 28571 428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A. SALOMONSORN | H. WALLER 
M. SCHINCKEL | Dr. KE. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








Lawpers 
RAYMOND M. HUDSON 


ATTORNEY AT LAW 


BOND BUILDING WASHINGTON, D.C 


Practice before U 8. Supreme Cours. U. 8. Court 
of Olaims, D ©, Cours of how Appeals, D. O. 8u 
Court, Va. and eae, Courts, bs. 
ments, Committees, Federal Re 
serve Board, Federal Trade Com mission, Inter 
state Commerce Commission. Oabie “Rayhud,’ 











F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Muntctpal and Corporation Bonds 
617-589 HARRIS TRUST BUILDING 
11 WEST MONROE STREBT 
CHICAGO, ILL. 





Bankers & Brokers outside N. VD. 


CHICAGO 





Bankers & Brokers outsibe N. V. 


CHICAGO 











JACEY [IMBER (0. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 








332 So. MICHIGAN Av., CHICAGO 








Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


‘ i " a 
Compteir National d’Escempte de Paris 
Capital fully paid up Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
peor TatiManchester and Liverpool 
oosty 30? Branches in France, Spain, Tunis, 
mae adagascar, India and Australia. 





Agents of the French Colonial Banks. 
Pn) AND EXCHANGE business ¥of 
ery description transacted, DEPOSIT AND 
CURRENT ACCOUNTS DO OCUMENTARY 
SREDITS SHIP'S DISBURSEMENTS AND 
COLLECTION OF FREIGHTS in all parts of 
the world.} 


Hong Kong & Shanghai 


~ BANKING CORPORATION ~ 

Paid-up Capital 1 Some xem roy fe =f ~ . rery a 
n ee. ae 

Reserve Fund{ jn Silver... 18,000 O00 000} 
Reserve Liabilities of Proprietors 15,000,006 

GRANT PRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE i” 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 

“* WADE GARD’'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™xtw'vonr 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
*uy and Sell Sterling and Continental Exchange 
end Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points ip 
the Orient. Issue Letters of Oredit. 
Sranches at London, Bombay, Calcutta. 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han: 
kow, Kobe, Yokohama, San Francisco, 
Panama, Colen, Medellin. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 











sight to bearer. 
Capital, fully paia..-..------- £3,000,000 
ONENESS OS a £1,300,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 








MONTGOMERY, | ALA. 


NN eee 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








A G. Becker & Co 


(INCORPORATED) 


COMMERCIAL PAPER 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENERAWM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts 

CHICAGO 

Capital and Surplus, $2,306,006 

544% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Truste¢> and Individua‘s 
= Write for Bond Circular C 25 

Sidest Banking House in Chicago. A State 


Phang 


—_ 





Sanrorp F. Harris & Co. 
INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64159 


Yelephones{ Automat 7060 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 

|New York Cotton Exchange, 

iNew York Coffee Exchange, 

iNew York Produce Exchange 
2neebere: Chicago Stock Exchange, 

i Chicago Board of Trade, 

|\Minn. Chamber of Commerce, 

!8e. Loute Merchante’ Exchamge’ 

‘Wiantpeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREBY 
CHICAGO 











Paul H. Davis & Gompany 


High Grade Unlisted Stocks and§gBonds 
Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
39 SO. LA SALLE ST. CHICAGO 





Green, Collins & Co. 


137 So. La Salle st 
CHICAGO 


Specialists Chicago Securities 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 











S. W. Cor. Monroe & La Salle ts.. Chics ¢ 





List on Application, 
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— and Brokers outside New » Pork 











G. V. HALLIDAY 
& COMPANY 
A,G.EDWARDS & SONS CORPORATION 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Ezchange 
300 Broadway 
ST. LOUIS 





STIX & CO, 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


509 Olive St., ST. LOUIS, MO. 








DENVER 


LL OEEOEOOOEEEeEaeaeaaerararararnarnmnmaaEama>E—=rn—rrrwrnrrmerrmrwernr—en—- 


Mountain States 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Mo Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & ee 


887 4TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicage Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


STOCKS AND BONDS 
PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





3. Herndon Smith Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


$08 OLIVE ST.. ST. LOUIS, MO. 








DETROIT, MICH. 





PPLP DIL I 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 


PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston 
New Haven 





Providence Worcester 
Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Providence 





35 Congress St., Besten 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1898 
11 Exchange Street, Providence, R. I 





Dealers in 
Bonds, Stocks and Loca! Securitiee 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 











BOSTON 





NORFOLK, VA. 


PAAR PARANA I mee RA ANN nr es 


MOTTU & CO. 


Established 1892 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 

















GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 


Robinson - lentes - Wardlaw Co. 
ATLANTA, GEORGIA 


ALABAMA 


rr eee 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great Southern RR. 
Ordinary and Preferred Stocks 








BUFFALO 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


JOHN T. STEELE 
BUFFALO, N, Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





UNITED TRACTION COMPANY OF 


PITTSBURGH 
5% Bonds, maturing 1997 


DUQUESNE BOND CORPORATION 


Pittsburgh 


New York Buffalo 





__ AUGUSTA 


$24,000 GREENVILLE co INTY 8. C.. 
Court House 4s, 1955 


$15, eee UNION So COUNTY, S. c., 


JOHN W. DICKEY 
AUGUSTA GA. 














NORFOLK, VA NEW YORK 
60 Broadway BOSTON PORTLAND 
INVESTMENTS Public Utility Bonds 
ATLANTA MACON 





W. M. DAVIS COMPANY 
Southern Municipal Bonds 








AND 
Guaranteed Stocks 
MACON GEORGIA 
_ GINCINNAT! 5 pe 
FIELD, RICHARDS & CO. 
Municipal 
Bonds{ Gory tetion 
Cincinnati — Clev : —— York Chicage 





ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI a. OHIO 


Members| 





$100,000 


CUYAHOGA COUNTY, OHIO, 
44% BONDS 
Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland Chicage 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





Westheimer & ‘Company 
CINCINNATI 
Members of the 
New York Stock Exchange 


Members of the 
Cincinnati Stock Exchange 
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Bankers and Brokers outsibe New Pork 





GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning Dower 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PHILADELPHIA 


Wm. G. Hopper & Co. 


ES STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Steck Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 





ANSAS CITY 





J. R. SUTHERLIN & CO: 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descriptive Circular on request. 

Cemmerce Bidg., KANSAS CITY, 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
B h Ottices veland, _ —_ Springs 
ranc . 
Columbus and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





enver. 











HARTFORD 





HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg., HARTFORD, CONN. 








PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND GREGOR 





HALL & COMPANY 
INVESTMENT BONDS 


Local and;{Pacific Coast_Securities 


TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Ma. 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Tile I Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 














SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bidg., St. Pout 
F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Surities of the Fwin 
Lecal Securities of the Olties 
Globe Bulliding ST. PAUL, MINN. 














(INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


cincinnati NDIANAPOLIS  cuicaco 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, ‘adianapolis 





PL PT 
4 terene? 











SAN FRANCISCO 





E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francise® 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland + Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisee 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 
San Francisco 4s, 414s & 5s 


Los Angeles 48 & 44s 
Sacramento 4s & 44s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Cerner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished os 
Pacific Coast Seourities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San eae wat Romhese -_ 
416 Montgomery $<. Francisco Stock 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATB. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St.. New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN PFRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


Tiltls Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg.. 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Gond Exchang 














NEWTON TODD 


Lecal Securities and 
Indiana Tietetenon Bonds & Stocks 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 











LEWIS BUILDING, PORTLAND, OREGON 





Pletcher Amer. Bank Bids.. INDIANAPOLIS 





464 Califernia St. SAN FRANCISCO 
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WE DEAL IN 


Missouri Kansas & Texas 
Terre Haute & Peoria 5s 
Texas Central 5s 
Toledo Terminal 414s 
Toronto Hamilton & Buffalo 4s 


AND ALL RAILROAD AND 


F. J. LISMAN & CO. 


Members New York and Chicago Stock” Exchanges 


61 BROADWAY, 
Cincinnati Indianapolis & Western 5s 
Des Moines & Fort Dodge 4s 
Aurora Elgin & Chicago Ist 5s, 1941 
Fort Smith & Western Bonds 
Maryland Delaware & Virginia 5s 
Michigan United 5s 
Midland Valley Bonds and Stocks 
Minneapolis & St. Louis 5s, due 1934 


NEW YORK 


of Texas 5s 


STEAMSHIP SECURITIES 








JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 
*Phone 9165 Rector 
B. & O., S. W. 314s, 1925 
Union Pacific Ist 4s, 1947 
Seaboard A. & B. Ist 4s, 1933 
Erie Conv. D’s, 1953 





Ationta & Birm. 4s, 1933 
Chic. & N. W. 3s, 1987 
Kansas City Terminal 4s, 1960 
New York Central 3)4s, 1997 
Toledo Ohio Cent. Ist 5s, 1935 
West. Pac. 5s, 1933, undepos. 


e 
Shuman & Seligmann 
“lembers of the New York Stock Exchange 
80 SROAD ST. Tel. 6723 Broad 





ELIGIBLE 
MUNICIPAL BONDS 


Lorain, O., 444%-..-.---.---- 1926 
pS 1924 
Hamilton, O., 444%.-.-.----- 1931 
Seattle, Wash., 4144%______- 1932 


Seasongood & Mayer 


Ingells Building 
CINCINNATI 


WOOD, STRUTHERS & CO. 


> Nassau Street 
YE“ VoRK 





Rich.-Wash. Coll. 4s, 1943 
Atl. Ch. Air Line 4%s, 1944 
St.P. M.& Man., Mont. Ext. 4s,’37 
Lehigh Val. of N. Y. 4%s, 1940 
Chic. Burl. & Q. Gen. 4s, 1958 
Central Pacific 314%s, 1929 





Argentine Govt. 5s, 1909 
Ind. Natural Gas & Oil 5s 
N. Y. Shipbuilding 5s 
Chinese Railway 5s 


—- 


Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.40% 
List of offerings on application. 





FREEMAN & COMPANY 
Car Trust Securities 
34 PINE STREET, NEW YORK. 








ee 


WANTED 


Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Wat. Wks. Co. 4s & 5s 
Leav. Cy. & Ft.Leav.Wat.Co.5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 
Racine Water Co. 5s 
Haverstraw Water Sup. Ist 5s 
Massillon Water Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N.J. Water Co. 4s & 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Stree: 
Boston New York 





Wilm. & Chester Trac. 5s, 1918 
York Railways ist 5s 

Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. 1st 6s 


Robt. Glendinning & Co 
400 Chestnut St., Philadelphia 


New York City 444% 1966 


General Petroleum 
Preferred & Common 


SUTRO BROS. & CO. 


i120 BROADWAY, NEW YORK 
adembers of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Oore. 





Advance-Rumely 6s 
Denver & Rio Grande 7s 
Western Pacific 5s 

Utah Fuel 5s 

Securities Co. of N. Y. 4s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 





















6 4ASSAU STREET, NEW YORK 


Long Island Cons. 5s__ 
South Pacific Coast 4s 
Wabash First 5s 


Kansas City Southern 





GARTENLAUB & CO. 


Alabama Great Southern (Sterling) 5s 


East Tennessee Virginia & Georgia Div. 5s__1930 


St. Louis Iron Mt. & Southern 5s 
Joplin Union Depot 4's 


TEL. RECTOR 9440 


1939 


3s (Tax Exempt) _-___1950 
1931 





Spokane & International Ry. 1st 5s, 1955 
Chicago & West Michigan ist 5s, 1921 
Wichita Falls & Northwest 5s, 1939 & 1940 
Louisiana & Arkansas ist 5s, 1927 

Hudson & Manhattan ist 4%s, 1957 
Toledo & Ohio Central West Div. 5s, 1935 
New York Central 4%s, 2013 

| Utica Gas & Electric Stock 

United Dyewood Corp. Preferred Stock 
Vicksburg Shreveport & Pacific Stock 


WOLFF & STANLEY 





Tel. 2860 or 6557 Broad 








27 William St., New York 
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United Gas & Fuel Co. (Hamilton, | 
Ontario), ist 6s 

Booth Fisheries Co. Deb. 63 

Springf. Term. Ry.& Pow.Co.1ist 6s' 

Booth-St. L. Cold Stge.Co. ist 6s 

East St. L. & Inter. Wat.Co. ist 5s 

Public Serv. Co. of No. Ill. Deb. 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Erie RR. 2-year 5% Notes due 1919 
Waukesha Gas & Elec. 5s, due 1959 
Seaboard Air Line 6s, due 1945 
Rockford Gas L. & Coke 5s, due ’50 
Kingston Gas & El. 5s, due 1952 


BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


International Salt Co. 5s, 1951 
Il]. Cent., Cairo Bridge 4s, 1950 
Wis. Cent., Sup. & Dul. 4s, 1936 
Lake Shore 4s, 1928 & 1931 
Chicago & North Western rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone. 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


TAX FREE IN MASS. 
New issue ist Mtge. 5% Bonds 
To net 5%, stock 6%, secured 
by Boston real estate 
Send for Circular. 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg 
BOSTON NEW YORK 














Bankers Trust Company 
Westchester Fire Ins. Co. 
Mortgage-Bond Company 
FRANK J. M. DILLON 


94 Broadway NEW YORK, N. Y. 
Tel. 648 Rector 





We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Lima Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 
Tax Exempt 
Guaranteed Stocks 


Boseph GHalker & Sons 


Members New York Stock Zachange 
61 Broadway New York 
Private Wire to Philadelphia 











Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 6s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F,.W.MASON COMPANY 


Current Bond Inquiries 





anon 





S. & N. Alabama ist 5s, 1936 
St. Louis Merchants’ Bridge 
Buffalo & Susquehanna 
Western Transit 31s, 

Sunday Creek Coal 


Columbus 





J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 
Cinn. Richmond & Ft. Wayne ist 7s, 1921 


Bush Terminal Cons, 5s, 1955 
Long Island Debenture 5s, 1934 


Term. 5s, 1930 

ist 4s, 1963 

1923 

& Coke Certificates 


& Hocking Valley Extd. 4s, 1948 














Norfolk Ry. & Light 1st 6s, 1949 
Norf. & Ports. Tract. Co. Ist 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 44s, 1941 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Atlanta & Charlotte ist 5s, 1944 
Knoxv. Ry.&Lt. Co. Ref.&Ext. 5s, ’46 
United Elec. Co. of N. J. 4s, 1949 
City & Suburban Ist 5s of Balt., 1922 


W. W. LANAHAN & CO. 


Members 
New Yor kand Baltimore Stock Exchanges 


CALVERT BLDG, BALTIMORE. 





St. Jos. Ry., L., BH. & P. Co. 6s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,'28 
Houston Electric Co. 6s, 1926 
Seaboard & Roanoke ist 6s, 1926 


Strother, Brogden & Co. 
Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & F@RSHAY 


9 & 11 Wall St., N. Y. sole cane 
Specialists in 


FOREIGN GOVT. SECURITIES 


Correspondence Solicited. 


STANDARD 


Weekly Summary ©) Will be mailed 


to 














on 
Standard Oil 


Issues. 


investors on 


L 
CARL H. PFORZHEIMER & CO. 


request. 


Phone 4860- 1-2-3-4. Broad 25 Broad St., N. Tv. 


U. S. Income Tax Free 
Flint, Mich., 4%s 
Lima, Ohio, 4%s 
Lakewood, Ohio, 4%s 
Everett, Wash., 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


WINTON-ROANOKE WATER CO. 
First 6s, 1936 


Unconditionally guaranteed by Roanoke 
Water Works Company 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


N. Y. NN. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. 1st 5s, 1919 
Sinclair Oil & Ref. Co. 1st 6s, 1926 
Terre H. Indpls. & East. 6s, 1945 


SAMUEL K.PHILLIPS& CO. 


(27 Chestnut Street PHILADELPHIA 


Omaha & Council Bluffs St. Ry. 5s 
Salmon River Power 5s 

J. 1. Case 6s 

Empire Steel Common 











International Traction 4s 

American Cities Com. & Pref. 

New Orleans Ry. & Lt. 4%s 

Chic. Burlington & Quincy 
Birmingham Ry. Lt. & Power 4%s & 6s 
Peoria & N. W. 3%s 

St. Paul & Nor. Pac. 6s 


All Buffalo, Rochester, Louisville, Cincinnati, 
New Orleans and Kansas City Securities 
Dealt in. 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knauth-Nachod & Kuve 


Members New York Stock Exchange 
Equitable Building, New York 








Northern Pacific 414s 





63 STATE STREET, BOSTON 


Phones 5380-1-2-3 Broad 





B. & O.-Pitts. Lake Erie & West. Va. 4s 


Chicago & North West 4s, 1926 & 5s, 1933 
New York Central 4s, 1934 & 1942 
American Steel Foundries 4s, 1923 
East Tenn. Va. & Georgia Cons. & Div. 4s 
Toronto Hamilton & Buffalo 4s 
Bush Terminal Consol 5s 
Consolidated Indiana Coal 5s 

Chicago & Eastern Illinois 5s & 6s 

Denver & Rio Grande Income 7s 

Chesapeake & Ohio Underlyings 
Butte Electric & Power 5s 


SAM’L GOLDSCHMIDT 


25 Broad Stree 
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Wabash, Omaha Div. 3s, 1941 


North Springfield 








Luckenbach Transportation Co. 6s 
Grand River Coal & Coke 6s, 1919 
Rio Grande Junction 5s, 1939 
Georgia Ry. & Power ist ref. 5s, 1954 


Long Island gen. 4s, 1938 
Racine Water 5s, 1931 
Minneapolis & St. Louis ist 7s, 1927 


Louchheim Minton &Co. 


Members New York and Philadelphia Stock Exchanges 
71 Broadway, New York 


Private Wires to ee and Boston 





Water 5s, 1928 




















Berdell Brothers 
Pat "as we aoa a 


Appalachian Power Co. 
1st 5s, 1941 


Cent. Hudson Gas & El. Co. 
5s, 1941 


New London Gas & Elec. Co. 
5s, 1927-1929-1933 








Private Phones to Philadelphia & Boston 














Butte Electric & Power 5s, 1951 
Butte Anaconda & Pac. Ry. 5s, 1944 
Norwalk Steel 414s, 1929 
Omaha Gas Company 5s, 1917 
Jacksonville Electric 5s, 1927 
Barrett Manufacturing 5s, 1939 
Great Western Power 5s, 1946 
Wisconsin Gas & Electric 56s, 1952 
West Virginia Trac. & Elec. 6s, 1917 
Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-8 | 6824 Hanover 48 Exchange Pi.,N.Y 


SHORT TERM 
SECURITIES 


e 
Curtis & Sanger 
New York —— and Chicago 
Stock Exchanges 
49 WALL STREET 
New York 
Carbon Steel Common 


Haskell & Barker Car 
Lima Locomotive Works Common 


Beston Chicago 











UNITED PAPERBOARD 
COMMON 
BOUGHT—SOLD—QUOTED 


Special Letter on Request 


TOBEY & KIRK 


Members New York Stock Exchange 
88 Broad Street - - - NEW YORK 


Penn Seaboard Steel 

St. Louis Rocky Mtn. & Pacific Common 
Central Aguirre Sugar 

Guantanamo Sugar 

Santa Cecilia Sugar Preferred 

Western Pacific Common and Preferred 
Charcoal Iron Common and Preferred 


DUNHAM & CO. 


Specialists 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 


WANTED 
Canadian Conn. Cotton com. 

Central Iowa deferred 

Georgia Lt., Power & Ry. 5s, 1941 

Bangor Railway & Electric com. 

Nashua Street Ry. Co. 

Taxi Service of Boston 

Southern Ill. Ry. & Pr. com. & pfd. 

Whitman & Barnes Mfg. 

_Atlantic Shore Line Cons. 5s, 1934 
| National Light, Heat & Power pfd. 
Adrian Water Company com. 
Universal Winding com. 

Atherton Mills 
Butte Water Co. 5s, 1921 


HOTCHKIN & CO. 


Incorperated. 
34 Pine St., N. Y. 53 State St., Boston. 
Phone 4101 John Private Phone to Boston 


Cudahy Packing 5s, 1946 
United Light & Ry. 5s, 1932 
West. United Gas & El. Ref. 5s, 1950 
West Penn. Power ist 5s, 1946 
BABCOCK,RUSHTON &CO 
Members New York & Chicage_Stock Exchanges. 
Home Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 
Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 














Censolidation Coal Co. Securities 
Censolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Hern Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


7 souyn sT. ALTIM e 
BA % ORE. MD 


Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1926 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 





“We we in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 


Tol. Trac. Lt. & Pow. Com. & Pref. 


American Light & Traction 


Williams & Coleman 
60 Wall St. 





Phone 5980 Hanover, New York 





Catawba Power 6s, 1933 
Monon Coal 5s, 1936 


Central N. Y. Gas & Elec. 5s, 1941 
Sandusky Fremont & Sou. 5s, 1936 


Broad Ripple Traction 5s, 1933 


J. A. CLARK & CO. 
EQUITABLE BLDG., 
Rector 7126. 


New City York 





= Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 


Carolina Pr. & Let. 5s, 1938 
Havana Electric 5s, 1952 

Ft. Worth Pr. & Lt. 5s, 1931 
Rochester Ry. & Lt. 5s, 1954 
Ohio State Telephone 4s, 5s, 1944 
Cuban Government 443s, 5s, 6s 


MILLER & COMPANY 





























Cleveland rome Streets setote ol ee Tn a Fads hy enor foe York 
Bethlehem Steel Co. 5s, 1919 @9834 
Public Eastern Pow. & Lt. 5s, 1918 @99 Stern Bros. 
*1e Dul. St. Ry. Gen. 5s, 1930 @96 Pref. 
Utility 
4 Miss. Val. Gas & El. 5s, 1922 @921% New Issues 
Industrial | Penn. Water & Pow. 5s, 1940 @9414 acta. 
& Salmon River Pow. 5s, 1952 @89 a 
Short - U.{S. Rubber Co. 5s, 1947 @93 Specialty 
Term oer 
ee 
OSEPH &VWVWIENER | cent upon 
Bonds MEMBERS NEW YORK WAM STOCK EXCHANGE request 
TeterHone:2715-9 BROAD 25 BROAD ST..N-Y. 




















K. C. Ft. Scott & Memphis 
6s 1928 


N. Y. C. Cons. 4s, ’98 
N. Y. C. Deb. 4s ’34 


Ill. Cent. Louisv. Div. 3148, ’53 


United Elec. of N. J. 4s, ’49 


DICK, GREGORY & Co. 


25 Broad St. 
NEW YORK 





36 Pearl St. 
HARTFORD 


16 BROAD ST., NEW YORK 





AMERICAN THREAD 
PREFERRED 


Bought - Sold - Quoted 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Phones 5161 te 5169 Hanover 
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H. M. Byllesby & Company 


Engineers 
and 
Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bldg. 
New York 
Trinity Building 


Tacoma 
Washington 
Purchase, Finance, Design, Con- 
struct and Operate Electric Light, 
Gas, Street Railway and Water 
Power Properties. 


Examinations and Reports. 


Utility Securities Bought and 
Sold 


Financial 











T imber 


IN 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 











LYON, GARY & COMPANY 


Great Northern Lumber Company, New Issue_____- 6s 
Bagdad Land & Lumber Company__-________________ 6s 
Cameron Lumber Company__________________________ 6s 
Carpenter-O’Brien Company_________________________ 6s 
Fischer Lumber Company........................... 6s 
Alston & Lulu Fairservice...........______________.- 6s 
Kentucky-Tennessee Property Company_-___________- 6s 
Leona Mills Lumber Company_______________________ 6s 
Linn & Lane Timber Company_-_____________________ 6s 
I a a ita dn ahi ed bladed 6s 
The Mowbray & Robinson Company-_-______________- 6s 
Merrill & Ring Logging Company__________________- 6s 
Menzies Bay Timber Company, Ltd_________________- 6s 
Southern Timber Company. _____________________ 6s 
Sees Deer SONNE. noon inn cn vdcdncdcccndcaunncun 6s 
West Side Lumber Company--_______________________e 6s 


WE SPECIALIZE IN TIMBER SECURITIES AND AR 
TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. wninc. 


Bonds. 


454 Califernia Street 
San Francisce 


























ESTABLISHED 1869 


A NEW ISSUE 


JOLIET UNION DEPOT COMPANY 


(Joliet, Ilinois) 


NEW YORK LIFE BUILDING 





First Mortgage 5% Gold Bonds 
Dated June 1, 1914 Due June 1, 1944 
Interest payable June 1 and December 1. 


These bonds are an absolute First Mortgage on 
all the property of the Company located in Joliet, 
lll. This issue has been vy hey by the Public 
Utilities Commission of the State of Illinois, who 

a value on the property in excess of total 
ds outstanding. The payment of principal 
and int. is provided for by agreement between the 


Joliet Union Depot Co. 

and 
The Atchison Topeka & Santa Fe Railway Co. 
Chicago Rock Island & Pacific Railway Co. 
The Chicago & Alton RR. Co. 
We Recommend These Bonds for Investment. 


Price to Net 4.75% 
Circular on Re-ruest. 


BOND DEPARTMENT 


Union Trust Company 
Madison & Dearborn Sts., CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 


im. 
MICHAELIS & Co. 
NM, 61 BROADWAY - NEW YORK 


Phones: Rector 6220 to6226 


F. B. HITCHCOCK & CO. 


CHICAGO, 


BONDS 


39 SOUTH LA SALLE STREET 
ILLINOIS 

















Palmer Union Oil 6s & Stock 
Colorado Midland 4s & Certificates 
Norwalk Steel 4%s 
National Securities Corp. 
Superior Cal. Farm Lands 
Bitter Root Valley Irrigation 6s 
North Denver Irrigation 6s 


Frank P. Ward 


DEFAULTED AND INACTIVE BONDS 
15 BROAD ST., N. Y. Tel. 1007-1008 Hanover 


WANTED 


Offerings of Short-Term 
Railroad Bonds 
To Net 44%—4%% 


FINCH & TARBELL 


Members New York Stock E 
120 BROADWAY, NEW YORK 


All Issues) 
6s 








NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 
Tel. 3250-8251-3252 Mulberry. 





WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


LOUISVILLE, KY. 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 











Private Wire to Philadelphia 








40 Exchange Place, New York 





Foreign 
Government 


Bonds 
French 58 
Italian 58 
Russian 4s 
Russian 5148 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 en request 


A. A. Housman & Co. 


New York Stock Exchange 
Members; New York Cotton Ex 

N. Y. Coffee & Sugar Ex 

New York Produce Exchange 


20 Broad Street New York 





STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 


WANTED 
Acme White Lead 6s 


JOEL STOCKARD & CO, 


Main Flicer-Penebecot Bid’s DETROIT 
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Insurance 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917 
The Trustees, in conformity with the C sae” / the Company, submtt the following statement of us affairs on Sta, 
st of December, 1916. 





he Company's bustness has a, c nite to marine and inland transportation tnsurance. 
Premiums on such risks from the 1st January, 1916, to the 3lst December, 1916....-.-.-. $8 087,174.02 
Premiums on Policies not mark ed oif 1st January, DM disunsbbstedindeckeceasctsaaianae 903,703.66 
Total PeMIUMS .. . ~~ --- n-ne nnn nn nnn nn nnn e nnn nn ne nnn nnn - en 2-2-2 - 2-2 eon econ eee $8, ,990, 877. 68 
Premiums marked off from Ist January, 1916, to 31st December, 1916......_............. 87,82 855, 092. 25 
Interest on the investment aot the Company received during the year ag 7 8 271.78 
Interest on Deposits in Py ind Trust Companies, etc,........ 103,475.76 
Rent received less ‘Taxes and st SOROS 5 oc dsc cach SSbaebcdeenedn 109,638 .08 $ 550, 385. 62 
Ses PAG Curing the Fea? .... .cncncnpetadén nds adbdncaksestia akakbeneaenes $3, 360, 156. 5.87 
es RS i aS $322,1 38.57 
Re-insurances.......----cc0 586,832.53 $ 908,971.10 
$2,4 51, 185 77 
Re-insurance Premiums and Returns of Premiums ...__..-...-- 2... eee $1, 389, ,298.73 73 
Expenses, including compensation of officera and clerks, taxes, stationery, 
SNE OU ndichiciciSsendoncndecnehoansannitersiiesdeicsis $ 


740,899.72 
on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesd: ay the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. ‘The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. i3 declared on the earned premiums of the Company for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 


will ve issued On and after Tuesday the first of May next. 
By order of the Board, STANTON FLOYD-JONES, Secretary. 
ANTON A. RAVEN, 


JOHN J. RIKER, 
DOUGLAS ROBINSON, 
JUSTUS RUPER 
WILLIAM JAY SU HIEFFELIN, 
SAMUEL SLOAN, 
WILLIAM SLOANE, 
LOUIS STERN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, a. 
RICHARD H. WILLIAMS 

7, RAVEN, Chairman of the Board. 
pot ob ened om ELDERT, Prestdent. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 





A dividend of interest of Six per cent. 


G 
TRUSTEES, 
ANSON W. HARD, 
SAMUEL T. HUBBARD, 
LEWIS CASS LEDYARD, 
WILLIAM H, LE FFERTS, 
CHARLES D. LE pA RICH, 
GEORGE H. MA fe F 
NICHOLAS F. PALMER, 
WAL TER WOOD PARSONS. 
CHARLES A. PEABODY, 
JAMES H. POST, 

CHARLES M. PRATT, 
DALLAS B, oe 


EDMUND L. BAYLIES, 

JOHN N. BEACH, 

NICHOLAS BIDDLE, 

JAMES BROWN, 

JOHN CL rok; IN, 

GEORGE C. CLARK, 
CLEVEL ‘AND H. DODGE 
CORNELIUS ELDERT 
RICHARD H. EWART, 

G. STANTON FLOYD-JONES, 
PHILIP A. 8. FRANKLIN, 
HERBERT L. GRIGGS 











ASSETS LIABILITIES. 
Unites States and State of New York Estimated Losses and Losses Unset- 
I i ee i ee od 670,000.00 tled in process of Adjustment_____$ 3,63 32,239.00 
Bi9ck and Warrants of the City of Premiums on Unterminated Risks... 1,135.785.43 
New York and Stocks of Trust Certificates of Profits and Interest 

Companies and Banks..___...... J 773. 550.00 . (= Sage aaa 266,399.25 
Stocks and Bonds of Railiroads_..... 3,588 ,575.20 | Return Premiums Unpaid_________- 196,624.24 
oo gee K 367 "185.00 .. i. => eee Sa 174,943.90 
Special Deposits in Banks and Trust Re-insurance Premiums on Termi- 

IIE Sg ca a. 2.000 ,000 .00 mated Risks___.--_- 373,669.04 
Real Estate cor. Wall Street, William Claims not Settled, including Com- 

Street and Exchange Place_____- 3,900,000.00 SE eee aa 158,309.94 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 

under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 

OE Reece 75,000. aes... «... 22,557.84 
,  - senheqe ae 866,035.06 | Income Tax Withheld at the Source__ 1,210.29 
Bills Recelvable ee a 1,068,547.73 | Suspense Account.._____________- 5,899.75 
sy in hands of European Bankers Certificates of Profits Outstanding--. 7,668,850.00 

fo pay losses under policies payable 
oreign pone  Gitkadcceweuaa 206,311.98 
Cash in Bank-- 2,808,785.77 
DEE abthabaadnnadnmeenwamaieiea 135,000.00 
$17,458,990.74 $13,546,488.68 








EE SS SL PR a eee ee $3,912,502.06 
Accrued Interest on the 31st day of December, 1916, amounted to $49,286.30 


Rents due and accrued on the 31st day of December, Drie, SeeNnONE G0... a cwswenmenen $25,933.03 
insurance due or accrued, in companies authorized in New York, on the 3ist day of 
8 egal RI aN TR, hire ammandlipiee AMM LR =: $ 245,472.80 

Note: The Insurance Department has estimated gt value of the Real Estate on Staten Island 

me GUOONs GT COO TOUR VEIUS SIVER ODOUS, BE. «o.oo nnncconiccooecccecceucecaccees 63,700.00 


The Insurance Departement 8 valuation of Stocks, ‘Bonds and other Securities exceeds the 
en UE cccdadaccdsaaesendcanenadereusesvbtence<edacensanes ~---$1,988,969 .90 


On the basis of these increased valuations the balance would be -$6,285 864.09 
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. 


OF THE 


E. 


J. 





NS 


METROPOLITAN 
TRUST COMPANY 


is prepared and quali- 
fied to render a_ high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 


BEVERLY CHEW, 
Vice-President. 


2nd Vice-President. 

3rd Vice-President. 
HAROLD B. THORNE, 

4th Vice-President. 


BERTRAM CRUGER, 


GEO. N. HARTMANRK, 


Capital and Surplus 


60 Wall Street 


CITY OF NEW YORE 


President. 


F. ROREBECK, 


F. McNAMARA, 


Treasurer. 


Secretary. 










$7,000,000 



























THE 


Lonoon Ciry & Miotanp Bank Limite 


5, THREADNEEDLE STREET, LONDON, E.C. 





Subscribed Capital___-_--...-.-_-- $114,739,020 
Paidam Conitel..............<e.<- $23,903,960 
Reserve Fund $20,000,000 


SEED TETELD, OT TERE $873,103,620 
Cash Reserve (Ratio 27.4%)_______- $239,868 ,430 


Sir EDWARD H. HOLDEN, Bart., Chairman. 

















proposed 


NEW YORK 








STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 


MANAGE railway, light, power and gas 
companies. 








extensions or new projects. 





BOSTON CHICAGO 

















Continental Gas & Elec. 5s, 1927 
Yadkin River Power 5s, 1941 
Canton Electric 5s, 1937 

Pacific Power & Light 5s, 1930 


New Jersey 
Securities 


H.L. NASON & CO. 


85 Devonshire S8t., 





BOSTG; 


OUTWATER & WELLS 


19 Exchange Place Tel. 20 Jereey City. 
Jaraey City, N. J. 

















Public Utilities 
in growing com- 
munities bought 
and financed. 

GTheir secur: 
ities 
to investors. 


offered 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 
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BETHLEHEM STEEL CORPORATION. 
NOTICE OF TWELFTE Ue 











MEETING OF STOCKHOLDERS. 

The Twelfth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
Jersey Corporation, will be held at its principal 
office, Prudential Life Building, No. 763 Broad 
Street, Newark, New Jersey, on Tuesday, 
APRIL 3, 1917, at 12 o'clock noon. At said 
meeti the following matters will be presented 
to stockholders for their action: 

(1) The election of four directors to serve 
for a term of three years; 

(2) Consent to the mortgage and pledge of the 
property, rights, privileges and franchises of said 
Corporation, whether owned by it at the date 
of said meeting or thereafter acquired, or such 

art thereof as the Board of Directors of said 

Orporation may determine, for any or all of the 
following purposes as said Board of Directors 
may determine: (a) to secure the payment of 
the principal and interest of bonds or other obli- 
gations of said Corporation; (b) to secure the pay- 
ment of bonds or other obligations of subsidiary 
companies, now outstanding or hereafter issued 
and for the payment of which said Corporation is 


DATED OCT. 1, 1902 


Co. bonds and 6% on $2,000,00 
int. charges on its own bonds. The stock of the Citizens Gas Co. is selling at about 180% 





now or may become liable; and (c) to secure the 


$ 100,000 


INDIANAPOLIS GAS COMPANY 


FIRST MORTGAGE GOLD 5s 


Leased for ninety-nine years to ree? oo 
CITIZEN’S GAS cé. OF INDIANAPOLIS 


which guarantees the interest and refunding of the Indianapolis Gas bonds at maturity 


The Citizens Gas Co. after paying the guaranteed interest on $5,073,000 Indianapolis Gas 
Indianapolis Gas guaranteed stock, earned over five times the 


Price on application 
Full descriptive circular on request. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 





aranty by said Corporation of the principal or 





nterest, or both, of nds or other obligations 
of any such subsidiary companies now outstand- 
ing or hereafter issued; the terms, conditions and 





provisions of any and all mortgages, deeds of 
trust and inst: of pledge to be authorized 
by said conser of any and all such bonds, 
obligations anc guaranties, and the amount of 
such bonds, obligations and guaranties which may 
be secured by said mortgage and pledge, to be 
(except in so far as limitations may be imposed 
by said consent) such as said Board of Directors 
may, in its discretion, authorize and soerows: 

(3) The approval and ratification of all action 
of said Board of Directors since the Eleventh An- 
nual Meeting of its stockholders held on April 4, 
1916, including the approval and ratification 
of a contract between said Corporation and 
Messrs. J. & W. Seligman & Co., made in Jan- 
uary, 1917, providing for the underwriting by a 
Syndicate of the sale of $15,000,000, par value, 
of its Class B Common Stock recently offered to 
the holders of its Common Stock for pro rata 
subscription at par, in which oo certain 
directors of said Corporation became partici- 
—! and of which contract a copy will be 
urnished to any stockholder upon request; 

(4) The approval and ratification of the so- 
called ‘‘bonus system’’ for the compensation of 
officers and employees and of the bonuses paid 


Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 





and to be paid to the officers of said Corporation 
and of its subsidiary companies and of the action 





of said Board of Directors in respect thereof, as 
stated in the Annual Report of said Corporation, 
dated March 15, 1917, a copy of which is being 
mailed to stockholders; and 
(5) The transaction of such other business as 
my properly come before the said meeting. 
he books for the transfer of shares of the 
Preferred and Common Stock of said Corporation 
(but not of the Class B Common Stock which does 
not have voting powers) will be closed at 3 o’clock 
p. m. on Monday, March 26, 1917, and will be 
ceopened at 10 o’clock a. m. on Thursday, April 5, 
191 Under the Statutes of New Jersey no 
shares of stock shall be voted for the election of 
directors which have been transferred on the books 
of said Corporation within twenty days of such 


election. 
B. H. JONES, Secretary. 
Newark, New Jersey, March 16, 1917. 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY 
N. W. Corner Broad and Arch Streets 
Philadelphia, March 2, 1917. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch Sts., Philadelphia, on 
Monday, May 7th, 1917, at 12 o'clock noon, for 
the purposes of electing a President and six 
Directors to serve for the ensuing year, consider- 
ing and acting upon the subject of a proposed 
increase in the authorized capital stock of the 
Company from 1,110,414 shares, of the par value 
of $50 00 each, to 1,221,456 shares, of the par 
value of $50 00 each, and transacting such other 
business as may properly come before the 
meeting. 
The stock transfer books will be closed from 
3 p. m., April 25th, until 9 a. m., May 8, 1917. 
y order of the Board of Directors. 
G. W. CURRAN, 
Secretary. 


Dodge Manufacturing Company 


Twenty-fifth Consecutive Quarterly 
Preferred Dividend. 

At the annual meeting held on the 6th instant 
the Directors of the Dodge Manufacturing Com- |} 
pany, at the main office, Mishawaka, Indiana, | 
declared the regular quarterly dividend of 1%% | 
upon the Preferred Stock of the Company, pay- 
able April 2nd, 1917, to stockholdders of March 
22nd, 1917. | 




















HIGH GRADE LOW PREMIUM 
MUNICIPAL BONDS 
Houston, Texas, 414%, due 1941, opt. 1931 
Huntington, W. Va., 414%, due 1926, to 1936 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 














A special dividend of 4% was declared on the 
Common Stock payable forthwith and a regular 
dividend of 144% payable April 2nd, 1917. 

CHAS. ENDLICH, Treasurer. 

UNION BAG & PAPER CORPORATION. 
ANNUAL MEETING. 

233 Broadway, N. Y. City, March 21, 1917. 

The annual meeting of the Stockholders of 





Union Bag & Paper Corporation will be held at its ; 


office, No. 15 Exchange Place, Jersey City, New 
Jersey, on Tuesday, the 10th day of April, 1917, 
at 11 o'clock in the forenoon, for the purpose of 
electing directors and for the transaction of such 
other business as may properly come before the 
meeting. E. B. MURRAY, Secretary. 








New Mexico & Arizona Land Co. 
Colorado Midland 


New Securities 


WILLIAM C. ORTON 


EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 




















25 Broad St., New York Phone 4155-6 Broad 





MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 6, 1917 





RESOURCES 
Loans, Bonds and Investment Securities_... $88,265,620 02 
EE oe. ue da eae an een ane None 
se bade aneabadeauennase 7,277,164 67 
I i laa ci ah Sea aa 23,443,686 63 
$118,986,471 32 
LIABILITIES 
ee... ‘citi nigh eigeedeenaduannagmnedie $6,000,000 00 
Surplus and Undivided Profits -----.-------- 3,813,044 13 
Reserved for Depreciation, &c__------------- 435,937 68 
Cie SUNGEG. . . ncocececnscesaneedsanes 3,696,297 50 
DMS . cutidedieuchnaccesdééncsconaebnheoum 105,041,192 01 





$118,986,471 32 
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REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Notice of Second Instalment Due 


To Holders of Certificates of Deposit for Stock issued under 
the Plan and Agreement of Reorganization dated Novem- 
ber 14, 1916, as modified November 26, 1916, between hold- 
ers of Stock and Debentures and the undersigned Joint 
Reorganization Committee: 


The undersigned Committee hereby calls for the payment fifteen 
days after the first publication of this notice, namely, on April 3, 
1917, of the second instalment of Ten Dollars ($10) in respect of 
each share of stock so deposited. 

Payment in each case must be made to the Depositary by which 
the Certificate of Deposit was issued (Bankers Trust Company, at 
New York, or First Trust & Savings Bank, at Chicago), in current 
New York or Chicago funds according to the place of deposit. Upon 
making such payment each holder of a Certificate of Deposit must 
present the same to the Depositary for notation of payment thereon. 

Attention is called to the provision of said Plan that failure to 
make said payment on or prior to said date, may render such stock 
liable to forfeiture. 


Dated, March 19, 1917. 





SEWARD PROSSER, 

NATHAN L. AMSTER, 

EMILE K. BOISOT, 

CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 

Joint Reorganization Committee. 
B. W. JONES, Secretary 


16 Wall Street, Now York, N. Y. 


























AMERICAN GRAPHOPHONE COMPANY 


New York, City, March 20, 1917. 


To the Holders of the 
COMMON AND PREFERRED SHARES OF STOCK OF 


THE AMERICAN GRAPHOPHONE COMPANY: 


By action of the Board of Directors of your Company, had at a meeting held 
March 15th, 1917, it was determined to issue and sell at par 25,638 95-100 shares 
of the Common Stock of the Company heretofore authorized. 


Under the direction and authority of the action of the Board as taken, there 
is offered to you the right to subscribe for shares of the stock so to be issued equal 
to Fifty (50%) per cent of the par value of the shares now held by you. 


Only stockholders of record at the close of business”on the 24th day 
of March, 1917, shall have the right to subscribe and this right must be acted upon 
promptly according to the terms prescribed by the action of the Board. 


Warrants will be mailed to such stockholders at the close of business on March 
24th, 1917, which will be assignable and will entitle the holders thereof to subscribe 
for the number of shares therein specified. 


The stockholder or other holder of such warrant must signify his 
acceptance of the right to purchase, by writing delivered to the Company, 
Woolworth Building, New York City, not later than 3 o'clock P. M., 
April 4th, 1917, and such acceptance must in all cases be accompanied with Twenty 
(20%) per cent of the purchase price (which is the par value of the stock) either 
in cash, bank draft or certified check, made payable to the order of the American 
Graphophone Company. 

The balance of the subscription price must be paid in like manner on or 
before 3 o'clock P. M., April 16th, 1917. 


Upon the payment of the balance of purchase money and the surrender of the 
warrants, there will be issued certificates for the shares so purchased. 


FRANCIS 8S. WHITTEN, President. 























INVESTMENTS / 





KENNEDY, MITCHELL & CO, Inc. 


35 WALL STREET 
NEW YORK 


LONDON 


PARIS 


BOSTON 


EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings 
deposits at par. 


State of South Carolina, 4s 


Due January 1, 1952-32 
Price to yield 3.80% 


State of California, 4s 
Due July 2, 1989-55 
Price to yield 3.80% 


Eligible to secure postal savings 
deposits at 90%. 


City of Cleveland, 0., 4%s 


Due May 1, 1966 
Price to yield 4% 


City of Minneapolis, Minn. 4s 
Due March 1, 1924-37 
Prices to yield 4.10-4.125% 


R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK 





CHICAGO 








my ability. 


view. 





Address J. M., 
Chronicle, P. O. Box 3, 
Wall St. Station, N. Y. 


Please grant me an inter- 


care of 


DO YOU WANT 
A 
CREDIT MAN? 


I am experienced, have in- 
fluenced credit legislation, 
and have records to prove 











Real Estate and Fixtures 
Due from Banks 


JAMES C. BROWER..--- 
THOMAS A. PAINTER. .-.-.-..-.-------- Cashier 
LAWRENCE J. GRINNON 


Exchanges for Clearing House---- 
Cash and Reserve.-_-.-.-.--- 


LIABILITIES 
Capital Stock, Surplus and Profits. $1, 708- 284 9s 
Circulation age 3s eee 700 00 






$ 





New York County National Bank 
14TH STREET & EIGHTH AVE, 
NEW YORK CITY 


STATEMENT MARCH 65, 1917 


RESOURCES 
Loans and investments---- 
United States Bonds_-____- 


14,004,162 70 


3/000 00 
12,076-177 77 
14,004,162 70 


Vice-President 





61 Breadway 


Investment Securities 


LUDWIG & CRANE 


Successers te T. W. Stephens & Co. 


New York 























00 Wall Street 





Large Leans Negotiated 
L. N. ROSENBAUM & CO. 


New Yer 
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American 
Importers 


Dollar Credits give the 


advantages of greater 
economy when financ- 
ing imports from the 
Far East and South 
America, or wherever 
the basic price of the 
imported goods is in 
dollars and cents. 
The American Importer 
should co-operate with 
his banker in an en- 
deavor to introduce the 
Dollar Credit wherever 
he places his foreign 
purchases. 

Write for explanatory 
pamphlet. 


Broadway Trust Company 


Woolworth Building, 
New York 























Pre-War Investments 
Should Be Analyzed 
According to Present 
Conditions. Important 
Changes in Your Hold- 
ings May Be Found 
Desirable. 
Our experience and 
facilities are at your 
service—in person or 
by mail. 


H. D. ROBBINS & CO. 


Incorporated 


61 Broadway New York 























| Stocks Bonds 
Brewing Securities 


Inquiries Solicited 


| PHILIP LYNCH 
| Security Investments 


|2 WALL STREET, NEW YORK 
Telephone Rector 6460. 


American Importer the 

















For Investment 


We recommend a First Mortgage 
Public Utility Bond yielding over 5%. 


Earnings show wide margin over in- 








terest requirements. 
Circular 
W. C. Langley & Ce. 
Investments 





115 Broadway, New York. 























INTERNATIONAL PAPER COMPANY 


30 Broad Street 
New York 





To the Holders of Preferred and Common Stock: 


The Directors of the Company have unanimously voted to offer 
to Preferred Stockholders, in full settlement of all deferred dividends— 


71% per cent of the face value of their holdings of Preferred 
Stock in cash, 


14 per cent in Six Per Cent Cumulative Preferred Stock, 
12 per cent in Common Stock, 


provided, however, that the holders of such an amount of Preferred 
Stock as the Company and the Committee representing the Preferred 
Stockholders shall deem sufficient, shall accept said offer by depositing 
their stock with Bankers Trust Company, Depositary, 16 Wall Street, 
New York, subject to a Deposit Agreement bearing even date herewith. 
Copies of this Deposit Agreement, including circular letter to Stock- 
holders, outlining in detail the plan of adjustment, and copies of letter 
to the bondholders, may be obtained upon application to Bankers Trust 
Company, Depositary, or from the International Paper Company, 
whose officers will be glad to answer any inquiries or give any further 
information that may be desired. 


Dated January 31, 1917. 
PHILIP T. DODGE, President. 











To Holders of Certificates for Shares of Preferred Stock of the 
International Paper Company: 


While all but about 15 per cent of the preferred stock has already 
accepted the above offer, in order to permit the plan to be carried out 
it will probably be necessary for the Committee to obtain the acceptance 
of practically all of the stock. The Committee has extended the time 
for deposit up to and including March 23, 1917. 


Holders of preferred stock are urged to immediately deposit their 
certificates, duly endorsed for transfer in blank or accompanied by 
proper instruments of transfer, with the Bankers Trust Company, 
Depositary, 16 Wall Street, New York City, or with The Merchants 
National Bank of Boston, Mass., or The Northern New York Trust 
Co., Watertown, N. Y. Such deposit will impose no expense upon the 
stockholder, and without further act on the part of the stockholders 
depositing will constitute their assent to and approval of the financial 
plan and the proposed adjustment of the deferred dividends, and of all 
the terms of the deposit agreement, dated January 31, 1917. 

Negotiable certificates of deposit will be issued by the Depositaries. 
Bankers Trust Company certificates of deposit have been listed upon 
the New York Stock Exchange. 

Dated, New York, March 17, 1917. 


sear. JENNINGS & RUSSELI F. N. 5B. mm Chairman, 
. IN» aus shed iin GATES W. McGARRAH, 
a a SAMUEL McROBERTS, 
Secretary to Committee: OGDEN MILLS 
OWEN SHEPERD, ’ 
30 Broad Street, New York City. RUDOLF PAGENSTECHER, 
Depositary: E. V. R. THAYER, 
BANKERS TRUST COMPANY, ALBERT H. WIGGIN, 


16 Wall Street, New York City. 
Registrar of Certificates of Deposit: 
CHASE NATIONAL BANK, 
57 Broadway, New York City. 
Agents of Depositary: 
THE MERCHANTS NATIONAL BANK OF BOSTON, MASS. 
THE NORTHERN NEW YORK TRUST CO., 
Watertown, N. Y. 


Committee. 

















| 
| 





RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 
21 Newski Prospekt, Petrograd 


Telegr. Address; *‘Petrodam.” 
Paid up Capital___________---_------- Rs. 10,000,000 
Reserve Fund_______________--------- ‘¢ 1,000,000 


The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bills, furnishes information on commercial matters and is especially organized 
for the development of trade with Russia. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 
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Dividends 
NNEAPOLIS ST, PAUL & SAULT STE. 
™ MARIE RAILWAY CO. 


Bitidend No. 

The Board of Directors have this day declared 
out of the surplus earnings of the calendar year 
1916, a semi-annual dividend of Three and one- 
half per cent (314%) on the Preferred Stck, and 
out of the surplus earnings of the calendar year 
1915, a semi- rennuel dividend of Three and one- 
half per cent (344%) on the Common Stock. 
Both dividends will be paid April 16, 1917, to 
Stockholders of record at 3 p. m., March 23, 


= G. W. WEBSTER, Secretary. 
Minneapolis, March 13, 1917. 





March 8th, 1917. 
The Board of Directors of the 


ELMIRA WATER, LIGHT & RAILROAD CO. 


Elmira, N. Y., 


has declared a dividend of one and three-quarters 
per cent (1% %) on the Seven Per Centum Cumu- 
lative First Preferred Stock of this Company, 
and a dividend of one and one-quarter per cent 
(1%%) on the Five Per Centum Cumulative 
Second Preferred Stock of this Company, payable 
March 31, 1917, to stockholders of record March 


15, 1917. 
. ©. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on the 
Seven Per Centum Cumulative First Preferred 
Stock of the Company, payable on March 31, 
1917, notice is hereby given that upon receipt of 
such dividend the Voting Trustees will pay to the 
respective holders of the stock trust certificates 
for such Seven Per Centum Cumulative First 
Preferred Stock an amount equal to the dividend 
of one and three-quarters per cent, such payment 
to be made on March 31, 1917, to stockholders of 
record as of the close of business on March 15, 
1917. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of the 
Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. 1I., March 8, 1917. 


RESUS IC RAILWAY & LIGHT COMPANY. 
MMON STOCK DIVIDEND NO. 
New York, March 20th, 1917. 

A quarterly dividend of one per cent (1%) on 
the common stock of Republic Railway & Light 
Company has been declared, payable April 14, 
1917, to common stockholders of record at the 
close of business on March 31, 1917. 

E. W. FREEMAN, Treasurer. 





REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 23. 
New York, March 20th, 1917. 

The Board of Directors has this day declared 

the twenty-third consecutive quarterly dividend 

of one and one-half per cent (114%) on the Pre- 

ferred Stock of the — ore Railway & Light 


Company, payable April 14, 1917, to stockhold- 
ers O ao A at the close of business on March 31, 
1917. 


E. W. FREEMAN, Treasurer. 


E. W. OLASs 5 Bankers. 
ffice o 
BANGOR RAILWAY &. ELECTRIC Co., 


Ba » Maine. 
PREFERRED STOCK DIVIDEND NO. 22. 


The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and three-quarters per cent 
(1%%) upon the Preferred stock, payable 
April 2d, 1917, to stockholders of rec ord at the 
close of business March 20th, 1917. Checks 
will be mailed. 

HOWARD CORNING, Treasurer. 


THE KANSAS CITY SOUTHERN RY. CO. 

Fe. 25 Broad St., New York, March 6, 1917 

A quartany dividend of One (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this C ‘ompany, from surplus earnings of 
the current fiscal year, payable April 16, 1917, 
to stockholders of record at 12:00 o’clock noon, 
March 31, 1917. 

Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 














OFFICE OF, READING COMPANY. 

*hiladelphia, March 15, 1917. 
The Board of BE mere has declared from the 
net earnings a quarterly dividend of one per cent. 
(1%) on the Second Preferred Stock of the Com- 
pany, to be paid on April 12, 1917, to stockhold- 
ers of record at the close of business, March 
27,1917. Checks will be mailed to stockholders 
who have filed dividend orders with the Treas- 

urer. JAY V. HARE, Secretary. 


SAXON MOTOR CAR CORPORATION 


At a meeting of the Board of Directors of the 
Saxon Motor Car Corporation held Tuesday, 
March 20th, 1917, at No. 7 Wall Street, New 
York, a dividend of 134% was declared payable 
April 17th, to stockholders of record asfof April 
4th. 





E. E. von ROSEN, Secretary. 








Bis tvends 


"THE CHATHAM & PHENIX 
NATIONAL BANK 
of the City of New York 


A quarterly dividend of 3% upon the capital 
stock has this day been declared by the Board 
of Directors, payable free of tax April 2, 1917, 
to shareholders of record at the close of business 
March 19, 1917. Transfer books will be closed 
from the 20th instant to the Ist proximo, both 
inclusive. 

B. L. HASKINS, Vice-Pres. & Cashier. 

New York, March 16, 1917. 











CITIZENS NATIONAL BANK 
OF NEW YORK 

A quarterly dividend of two per 
cent. (2%) has been declared upon the 
capital stock of this bank, payable on 
| and after April 2nd, 1917, to share- 
holders of record at the close of bust- 
| mess, March 28th, 1917. 
ALBION K. CHAPMAN, Cashier. 











IRVING NATIONAL BANK, NEW YORK 
New York, March 20, 1917. 
The Board of Directors has this day 
declared a quarterly dividend of Two 
and One Half Per Centum (244%) on 
the capital stock of this Bank, pay- 
able April 2nd, 1917, to stockholders 
of record at the close of business 
March 22nd, 1917. 
J. F. Bouker, Cashier. 














GARFIELD NATIONAL BANK, 
Fifth Avenue and Twenty-third St. 
Yew York, re 21st, 1917. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of the Bank was declared 
peyebie. free of tax, on and after March 3lst, 


The Transfer Books will be closed until Mon- 
day, April 2nd, ad 
- W. SNOW, Cashier. 
NATIONAL. BANK OF COMMERCE 
W YORK. 


A Quarterly A itena of TWO PER CENT 
(2%) has been declared upon the Capital Stock 
of this Bank, payable on and after Monday, 
April 2nd, 1917, to Modeises “ record at the 
close of business March 20th, 1917. 

Transfer Books will not be ee 

F. R. RUSSELL, Cashier. 

New York, March 19th, 1917. 


THE BANOVER NATIONAL BANK 
of the Citys of New York. 
New York, March 20th, 1917. 
The Board of Directors have this day "declared 
a dividend of SIX PER CENT, payable on and 
after April 2d, 1917. The transfer books will re- 
main closed from March 23d until that date. 
WILLIAM WOODWARD, President. 


THE SEABOARD NATIONAL BANK. 
York, March 22, 1917. 
The Board of Mh, of this bank has de- 
clared the regular tC uarterly dividend of three (3) 
per cent, payable -“ 2, 1917, to stockholders 
of record March 9 1917. 
W. K. CLEVERLEY, Cashier. 








THE | SHERMAN YNATIONAL B BANK 
YORK. 


F NEW 
March 20, 1917. 

A quarterly dividend of 14% upon the capital 
stock has this day been declared by the Board 
of Directors, payable April 74, 1917, to share- 
holders of record March 24, 

CHARLES W. HHODSON, Cashier. 


THE NEW YORK TRUST COMPANY 
6 Broad Piree t 
The Board of Trustees has declared this day, 
oe em quarterly dividend of EIGHT PER 
ayable arch 3lst, 1917, to stock- 
record at the close of business March 
The transfer books will close March 
HERB 


fe ak 'o 
24th, 1917. 
24th, 1917 and yea = April 2nd, 1917. 


ORSE, Secretary. 


New York, ak a1: 1917. 


& 








The Merris Plan Company of New York 
New York, March 22, 1917. 

The Board of Directors has declared a divi- 

dend of one and one-half per cent (134) out of the 

past earnings of the Company on its capital 

stock, payable on April 2, 1917, to stockholders 

of record, at the close of business March 23, 1917. 
WALLACE D. McLEAN, Secretary. 


7 Bisibends 
INTERNATIONAL MERCANTILE MARINE CO. 


Preferred Stock Dividend. 

A dividend of three per cent. on the Pre- 
ferred Stock has been declared by the Board 
of Directors, payable April 14th, 1917, to Stock- 
holders of record at the close of business March 
30th, 1917. Checks ‘ty * be mailed. 

H. G. PHILIPS, Treasurer. 

New York, March 15, 1917. 


To the Holders of Stock Trust Certificates for 
Preferred Stock of the 


INTERNATIONAL MERCANTILE MARINE 
COMPAN Y— 








Notice is hereby given to holders of outstandi 
stock trust certificates for Preferred Stock ot 
the International Mercantile Company to present 
their certificates at the Agency of the xr 
Trustees, 51 Newark Street, Hoboken, N. 

> be exchanged for definitive stock of the Gada 


ny. 

"Parsuant to the fores y, note, the under- 
signed, as Agents for the Pm Trustees, will 
be prepared, on and after ‘April’ 14th, 1917, to 
distribute the dividend of 3% to holders of Pre- 
ferred Stock issued in exchange for Stock Trust 
Certificates who — = instructions with 
us. . MORGAN & CO., 

Agents 4 ‘the Voting Trustees. 


AMBRICAM LOCOMOTIVE COMPANY 
0 Church Street 
‘ York, March 14, 1917. 

A quarterly dividend of One and three quarter 
percent (134%) v= the Preferred capital stock 
of the American omotive Company has been 
declared payable on April 21, 1917, to the Pre- 
ferred stockholders of record at the close of 
business on April 5, ah Dividend checks 
will be mailed on April 20, 1917. 

A quarterly dividend of One and one-quarter 
per cent (14%) oy the Common capital stock 
of the Company been declared Pr © on 
April 3, 1917, to the Common stockholders 
record at the close of business on March 24, TOIT, 
Dividend checks will be mailed on an 2, 1917. 

W.SPENCER ROBERTSON, Secretary. 








HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 6 


Detroit, Mich., March 19, 1917. 
The Directors have declared a quarterly divi- 
dend of 134% on the 7% Cumulative Preferred 
stock, scent April 2, 1917, to stockholders of 
record March 20, 1917. Checks will be mailed. 


A. von SCHLEGELL, Treasurer. 





PACIFIC GAS AND ELECTRIC “0. 
COMMON STOCK DIVIDEND NO. 
A meeting of the Board of Directors has _-_ 
called for 12:00 o’clock noon March 31, 1917 
for the es of declaring a ee dividend 
(No. 10) at the rate of $1 25 per share upon 
the Common Capital Stock of this Company, pay- 
able on April 16, 1917, to stockholders of record 
at 12:00 o'clock noon "March 31, 1917. Checks 
for the dividend will be mailed. The Transfer 
Books will not close and owners desiring checks 
payable to themselves should have stock certifi- 
cates issued in their own names on or before the 
last mensoned Sate. 
D. OTE, Secretary of the 
PACIFIC dis” AND ELECTRIC COMPANY, 
San Francisco, California, March 9, 1917. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 71. 

A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on April 14, 
1917, to stockholders of record at the close of 
business March 24, 1917. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead 
& Smelting Company have declared a regular 
quarterly dividend of one dollar and fifty cents 
($1 50) per share on the preferred capital stock, 
payable May 1, 1917, to stockholders of record 


April 24, 1917. 
8. E. FARWELL, Treasurer. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead 
& Smelting Company have declared a divi- 
dend of $100 per share on the common capi- 
tal stock, payable May 1, 1917, to stockhold- 
ers of record April 24, 1917. 

8S. E. FARWELL, Treasurer. 


arch 16, 1917 

THE UNITED GAS & ELECTRIC CORPOR- 
ATION announces that the Board of Directros 
of The Colorado RF Light, Heat & Power 
Company has declared the regular on uarterly divi- 
dend of gue and one-half per cent (14%) on the 
Pr tock of the Company, payable March 
31, 1917, "to stockholders of record March 16, 
1917. Checks will be mail 


ed. 
A. McKENNA, Secretary. 


INTEROCEAN, OIL COMPANY. 
90 Wes t.. New York. 

















a 
Cent (334%) on the first stock 
sen 1917, to stockholders 
arch 20th, 1917. 
GEO. W. 8. WHITNEY, Secretary. 





New York, March 6th, 1917. 
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OFFIC 

VIRGINIA-CAROLINA CHEMICAL CO. 

eM 44 ichmond, Va., March 22, 1917. 
w=g= DIVIDEND NO. 86. 

The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared the 
86th consecutive quarterly dividend of $2 per 
share (2%) on the preferred stock of this com- 
pony - payable Monday, April 16, 1917, to stock- 

olders of record at the close of business on Sat- 
urday, March 31, 1917. 

Transfer books will not be closed. 

S. W. TRAVERS, Treasurer. 





OFFICE OF 

VIRGINIA-CAROLINA CHEMICAL CO. 

Richmond, Va., March 22, 1917. 
The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared a divi- 
dend of seventy-five cents per share (% of 1%) 
(being Dividend No. 38) on the common stock of 
this company, payable May 1, 1917, to stock- 
rag record at the close of business on April 

The transfer books will not be closed. 
S. W. TRAVERS, Treasurer. 


UNITED DYEWOOD CORPORATION. 
New York, March 5, 1917. 
Preferred Capital Stock Dividend No. 2 
Common Capital Stock Dividend No.1 
A dividend of $1 75 per share (from a sum set 
aside for the payment of $7 per share for the year 
1917) on the Preferred Stock, and $1 50 per share 
on the Common Stock of this Ccrporation, has 
been declared, payable April 2, 1917, to stock- 
holders of record at the close of business Wednes- 
day, March 14, 1917. 
he transfer books will not be closed. 
Checks will be mailed by The New York Trust 
Co. of New York. 
DE WITT CLINTON JONES, Treasurer. 


INSPIRATION CONSOLIDATED COPPER 
COMPANY. 

The Directors have this day declared a dividend 
of $2 00 per share, payable Monday, April 30, 
1917, to stockholders of record at 3:00 o'clock 
P. M., Thursday, April 5, 1917. Stock Transfer 


Books close at 3:00 o'clock P. M., Thursday, 
coe - Nia reopen 10 o'clock A. M., Tuesday, 


Ap 
. J. W. ALLEN, Treasurer. 
New York, N. Y., March 22, 1917. 


CONSUMERS ELECTRIC LIGHT & POWER 
COMPANY. 


New Orleans, La. 

The regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred stock 
of this Company, will be paid March 31st to stock- 
holders of record March 10, 1917. The transfer 
books of the Preferred stock will be closed at the 
close of business March 10, 1917, and will be re- 
opened on April 2nd, 1917. Checks will be 
mailed. J. A. McKENNA, Treasurer. 


Office of The United Gas Improvement Co. 
N. W. Corner Broad and Streets, 

Philadelphia, March 14, 1917. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1.00 per share), 

and in addition an extra dividend of two per 











NEW ISSUES 





Exempt From Federal Income Tax 
$380,000 
Calhoun County, Mich. 


(Including City of Battle Creek) 


Coupon 414% Road Bonds 


to secure Postal Savings Deposits and for 


investment of Insurance pogupemies. 
y. 


Payable principal and interest at National Park Bank, New York C 
MATURING SERIALLY $40,000 1918 to 1922 inclusive 
45,000 1923 to 1926 inclusive 


Prices upon Application 





$730,000 
Hamilton County, Tenn. 


(Chattanooga County Seat) 


Coupon 412% Bridge & School Bonds 


Dated April 1st, 1917 


Due April 1st, 1947 


to secure Postal Savings Deposits and for investment of Insurance Companies. 
Payable principal and interest at National City Bank, New York City. 


Price 102.50 and interest Yielding 4.35% 





Descriptive circulars of the above on request. 


Inquiry from Institutions and Dealers is invited 


GEO. B. GIBECNS & COMPANY 


MUNIC:°?AL BONDS 


40 WALL STREET 


We wish to Buy Bonds similar to the above and invite offerings 





cent ($1.00 a share) out of ong derived from 
the sale of securities, payable April 14, 1917, 
to stockholders of record at the close of business 
March 31, 1917. Checks will be mailed. 

I. W. MORRIS, Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., February 16, 1917. 
DIVIDEND NO. 53:—A dividend of one and 
three-quarters per cent (1% %) has been declared 
on the Preferred Stock of this Company; and an 
additional dividend of one and three-quarters 
cent (156 %) against deferred dividends on the 
Preferr Stock has been declared, both Pe able 
March 31, 1917, to stockholders of recor arcb 
16, 1917. Checks will be mailed. 
GEO. A. TURVILLE, Treasurer and Secretary. 
ER 








ICAN GAS & ELECTRIC COMPANY, 
COMMON STOCK DIVIDEND NO. 28. 
New York, March 14, 1917. 
A regular quarterly dividend of two and one- 
pelt ner cent (2%%) on the issued and outstand- 
ing COMMON Capital Stock of American Gas 
& Electric Company has been declared for the 
uarter ending March 31, 1917, payable April 2, 
917, to stockholders of record on the books of the 
Company at the close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, N. Y. 
PREFERRED STOCK IVIDEND NO. 30. 
The regular quarterly dividend of 1%% on 
the Preferred Stock of American Power & Light 
Company has been declared, payable April 2, 
1917, to preferred stockholders of record at the 
close of business March 26, 1917. 
M. H. ARNING, Treasurer. 


March 21, 1917. 


HARRISBURG LIGHT & POWER COMPANY 
Harrisburg. Pa. 

The Board of Directors has declared a regular 
uarterly dividend of one and one-half per cent 
14%) on the Preferred stock of this Company, 
ayable March 31,1917, to stockholders of record 

arch 21, 1917. Checks will be mailed. 

H. W. STONE, Treasurer. 











American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Monday, April 16, 1917, to stockholders 
of record at the close of business on Saturday, 


March 31, 1917. 
G. D. MILNE, Treasurer. 


NEW YORK 


Texu3s 











vara 


Higher Railway Rates 


Confronted with rising cost of materials, higher wage 
scales and a congestion in transportation demand which 
has developed a steady tendency to absorb gross earn- 
ings, the railroads are in a position where their long time 
future is menaced as much as their immediate future was 
menaced by the strike threat. 


A movement has been started by Railway Investors to 
secure an advance in freight rates. 


Send for descriptive circular. 


Railway Investors’ League 
61 Broadway, New York, N. Y. 


Organization Committee: 


JOHN MUIR, Chairman. 

LIONEL SUTRO, Vice-Chairman. 
B. C. FORBES, Vice-Chairman. 
PAUL MACK WHELAN, Secretary. 
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HOUSTON GAS & FUEL COMPANY. 
ouston, Texas. 
The regular quarterly dividend of one and three- | 
quarters per cent (1% %) on the Preferred Stock | 
of this Company will be paid March 31, 1917, to | 
stockholders of record March 16, 1917. Checks | 
will be mailed. | 
J. A. McKENNA, Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., March 16, 1917. 
DIVIDEND NO. 54.—A _ dividend of two 


per cent (2%) has been declared on the Pre- 
erred Stock of this Compeny against deferred 


1917, to stockholders 





dividends, payable rT sty 
of record April 16, 1 
GEO.A. 


17. Checks will be mailed 
URVILLE, Treasurer and Secretary 





H COAL COMPAN Y 
bhi, Pa., March 21, 1917. 
The Board of Directors has this day declared | 
a dividend of One and One-quarter (1 4) Per | 


Cent. on the Preferred Stock, payable April 25th, | 
+~ E ia the close o' 











Ul gecplies peoe 
usiness APE" Ff. J. LeMOYNE, Secretary. 


S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway _ New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














THE CHRONICLE 











PPI DDI DLO 0 0 wre 


Financial 


——————Eeeeeeeeeeeeeeeeeeeeeeee 

















$4,500,000 
Idaho Power Company 


First Mortgage 5% Gold Bonas 


Callable at 105 and interest on any interest date on or after January 
Coupon bonds $1,000 denomination, with privilege of registration as to principal or exchangeable for 
registered bonds. Bankers Trust Company, New York, and F. I. Kent, New York, Trustees. 


Dated January 2, 1917 


Interest payable January 1 and July 1. 
1, 1922. 
fully 


This Company operates under the jurisdiction of the Public Utilities Commission 
of the State of Idaho and the Public Service Commission of the State of Oregon. 


For complete information regarding these bonds we call attention to a letter of Mr. G. E. Claflin, Vice- 
President of the Idaho Power Company, copies of which will be furnished on request, the following being a sum- 
inary thereof: 

The Idaho Power Company, operating without competition, serves with electric light and 
power the Snake River plains, extending across southern Idaho and into eastern Oregon, 
and embracing a population estimated at 150,000. 


The territory served includes the cities of Boise, Pocatello and Twin Falls and prac- 
tically every other important community in southern Idaho. The soil in this district is re- 
markably fertile under irrigation and produces abundant crops. The Company has a stable 
business and there is every indication of steady increase. 


the Snake River, one of the major rivers of the United States, flows through the field 
of the Company’s operations and presents unusual opportunities for the development 
cf hydro-electric power at low cost. The present plants owned by the Company have a 
generating capacity of approximately 32,000 H. P. With the abundance of hydro- 
electric power which can be cheaply developed as needed the Company is in position to 
meet the future demands for power at an unusually low development cost. 


The above bonds are secured, in the opinion of counsel, by a first mortgage on all the 
property, rights and franchises of the Idaho Power Company. There is a substantial 
equity over and above the First Mortgage Bonds which may be issued against the pres- 
ent property. The mortgage provides for a sinking and improvement fund which becomes 
operative January 1, 1921. 


Net earnings of the Company are more than twice the bond interest. 
We recommend these bonds for investment 


Price 9314 and Interest; Netting about 5.45% 


Complete circular on request 


Harris, Forbes & Company 


Pine Street, Corner William, New York 
Harris Trust and Savings Bank 


Bond Department 
Chicago 


Harris, Forbes & Company 


Incorporated 
Boston 
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WAR!! 


The entering of the United States into war pro- 
vides a situation that no concern can size up 


in a position to vitally help in planning for 
future manufacturing and distribution. 


Address Department FC-14 
of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World 

















We Buy and Sell 


Middle West. 
We also specialize in 


BOND DEPARTMENT 


over $8,000,000 
ST. LOUIS 


City of St. Louis 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 





























SIs 


STERN & SILVERMAN 


single-handed. 
We command every available source of com- and other high-grade INCORFORATED 
modity price information that exists, and are municipals of the PHILADELPHIA 


Avoid worry. Cease depending on rumors of rainage bonds of the 

luck. Recognize that all action is followed by Mississippi Valley. ELECTRIC RAILWAYS 
equal reaction. Work with a definite policy ; 

based on fundamental statistics. Correspondence invited FINANCING ENGINEERING 



























BANKERS TRUST COMPANY 
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EVIDENCE 


Many States have included public utility securities 
among those held legal for savings banks. 





Other conservative investors have long appreciated 
the merit of public utility securities. 











Insurance companies show long lists of public 
utility bonds and stocks among their assets; they are 
radidly learning to recognize the excellent investment 
position which securities of this class are assuming. 






















All these are evidences of an appreciation of 
public utility bonds and preferred stocks as a whole; 
particular recognition is being given more and more 
frequently to those public utility issues which meet 
definite standards of value. 














Our standards are met in our new offering a 


First Mortgage 6% Serial Bond, 


of which we will be pleased to send you a circular. 
Write for it to-day 











John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 
New York Boston 





Saint Louis 
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$100,000,000 
Government of the French Republic 


Two-Year 5%% Secured Loan Convertible Gold Notes 


Dated April 1, 1917 Due April 1, 1919 
Interest payable April and October 1. 


Principal and interest payable at the office of J. P. Morgan & Co. 





Coupon Notes in denominations of $1,000, $5,000 and $10,000 





Convertible at par, upon notice, at the option of the holder, at any time before maturity, into Twenty-Year 544% Bonds of the Gov™ 
ernment of the French Republic, payable April 1 1937, and not subject to prior redemption. 


Principal and interest. of the notes, and of the bonds into which they may be converted, are to be payable without deduction 
or French taxes, present or future, in New York City in United States Gold Coin. Principal and interest of the 
notes are also to be payable, at the option of the holder, in Paris in francs at the fixed exchange 
rate of Fcs. 6.75 to the dollar, without deduction for French taxes. 





In connection with the provision for optional collection in franes, it may be noted that this feature amounts 
to a call on French Exchange for two years at a rate of Fes. 5.75; this being about ten per cent below mint 
parity, Fes. 5.18%, at or near which figure Exchange ruled prior to the disorganization of foreign markets brought 
about by the War. Such additional profit from the exchange feature as may accrue to the holders of these 
Notes will involve no increased interest cost to the promissor, but will be consequent upon such improvement in 
trade and Exchange conditions as may occur during the coming two years. 


The Notes are to be secured by pledge with Central Trust Company of New York, of securities approved 
by J. P. Morgan & Co., valued in the aggregate at not less than $120,000,000, of which approximately $20,000,000 
in value is to consist of securities of American corporations and municipalities (including securities of the Cana- 
dian Pacific Railway Company), and the remainder is to consist of obligations (either direct or through guaranty) 
of the following Governments: Argentine, Uruguay, Brazil (Funding Loan), Switzerland, Holland, Spain, Egypt, 
Province of Quebec, Denmark, Norway and Sweden (including certain bonds of Mortgage Banks in the last three 
countries, operated under Government supervision, and quoted customarily on a parity with the obligations of their 
respective Governments); also bonds of the State of Berne, Switzerland, bonds of the City of Stockholm, Sweden, 
| bonds and shares of Spanish railway companies and of the Suez Canal Company. 


Provision is to be made in the pledge agreement for the maintenance of the 20% margin; for temporary lodg- 
ment of cash pending the arrival and deposit of all the collateral; for the holding by depositaries in France of such 
coupons from the pledged securities as mature prior to April 1, 1919; for the sale of collateral and purchase of 
notes with the proceeds; for proportionate withdrawals of collateral as notes are converted; and for substitutions 
of collateral approved by J. P. Morgan & Co., the amount of American collateral, however, not to be reduced through 
any such substitution. 





This offering is made subject to the approval by our counsel of the necessary formalities. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST 
YIELDING SLIGHTLY OVER 6%. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Thursday, March 22, 
1917, and will be closed at 10 o’clock A. M., Wednesday, March 28, 1917, or earlier in their discretion. 


The right is reserved to reject any and all applications, and also, in any event, to award a smaller amount 
than applied for. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, to their 
order, and the date of payment will be given in the notices of allotment. 


Temporary certificates will be delivered pending the engraving of the definitive notes. 
Application will be made to list the above notes on the New York Stock Exchange. 





J. P. MORGAN & CO. BROWN BROTHERS & CO. 
FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City 


HARRIS, FORBES & CO. 
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 
J. & W. SELIGMAN & CO. 
WM. A. READ & CO. LAZARD FRERES 
W. P. BONBRIGHT & CO., INC. 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 
SPENCER TRASK & CO. 


CHASE NATIONAL BANK, New York City NATIONAL BANK OF COMMERCE, New York City 
GUARANTY TRUST COMPANY OF NEW YORK 

BANKERS TRUST COMPANY, New York City CENTRAL TRUST COMPANY OF NEW YORK 
FARMERS’ LOAN & TRUST COMPANY, New York City 

UNION TRUST COMPANY, New York City EQUITABLE TRUST CO., New York City 

COMMERCIAL TRUST COMPANY, Philadelphia 
UNION TRUST COMPANY, Pittsburgh MELLON NATIONAL BANK, Pittsburgh 
FIRST NATIONAL BANK, Cleveland 

FIRST & OLD DETROIT NATIONAL BANK, Detroit MARINE NATIONAL BANK, Buffalo 

CENTRAL TRUST COMPANY OF ILLINOIS, Chicago 
CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK, Chicago 
FIRST NATIONAL BANK, St. Paul MERCANTILE TRUST COMPANY, St. Louis 
Dated March 19, 1917 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 





Se Eee Seer ai har Are, Ser es $10 00 
EES ee ene ema Peet Ske aan enn 
uropean Subscription (including postage)..............----seeeeeeees 13 00 
European Subscription six montlis (including postage). ............-. 7 50 
Annual! Subscription in London (including postage)....... sees rH cre 


Bix Months Suvscription in London (including postage)..... 
Canadian Subscription (including pustage) 50aé acbacen venascuueeete ee ee 
Subscription includes following Supplements— 


BANE AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY FARNINGS (monthly) | ELECTRIC RAILWAY (3 times 0 
STATE AND CITY (semi-anuually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch spare (14 agate lines). ...........-.-00 siesee 
( Two Months SS a ree ‘a 23 b+ 4 

em oT . ) Three Months (13 times).......... Secnees é 
Standing Pusiness Cards - Six Months LS TTT . 50 00 
( Twelve Months (52 times)...... eaeneeeene - 87 00 


CHICAGO OFFICE—39 Sonth La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETUNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,536,528,072, against $5,421,354,121 last week and $4,339,268,244 the 
corresponding week last year. 
































Cleartngs—Returns by Telegraph. Per 

Week of March 24. 1917. 1916. Cent. 
I OE TIT TS $2,720,347,417 | $2,242,899,847 | +21.3 
EES ee 384,762,873 300,749,390 | +27.9 
CO Ee 283,655,704 171,423,341 | +65.5 
sl a canna dh ay chs rds wa un nts Pst Aco nl 178,897 ,236 169,606,395 +5.5 
CO TEE 99,693,711 66,908,307 | +49.0 
a elena wma 104,997,272 77,344,859 | +35.8 
GanVrancieso.............-.-------- 72,511,691 47,871,906 | +51.5 
NS ro aed asin pe cnt cnmianekingem iain 68,967 ,894 53,133,705 | +29.8 
Tn 45,778,056 30,711,019 | +49.1 
REECE SR a eI S 32,004,676 30,130,003 +6.2 
OE EEE ae 32,992,655 20,000,000 | +65.0 
Eleven cities, 5 days.........------ $4,024,609,175 | $3,210,778,772 | +25.3 
Other cities, 5 days..............--- 625,418,914 456,274,897 | +37.1 
Total all cities, 5 days._...-.--.---- $4,650,028,089 | $3,667,053,669 | +26.8 
DP, 2. cnncnanccsoncenedes 886,499,983 672,214,575 | +31.9 
Total all cities for week__---------- $5,536,528,072 | $4,339,268,244 +27.6 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending March 17 follow: 





Week ending March 17. 
Clearings at— | 





Inc. or ; | 


1917. | 1916. Dec. 1915. 1914. 





$ 3 % $ | $ 
New York 3,102,914,501 3,096,531 ,026 +0.2 1,635 ,039,888 1,808,333,093 


























Philadelphia _...| 311,783,621) 227,728,736; +36.9| 139,536,727) 149,144,705 
Pittsburgh ------ 73,712,588 61,874,843 +19.1 43,100,813 52,008,857 
Baltimore ....-.. 41,324,378 39,111,354 + 5.7) 29,749,827 34,476,288 
ES 15,975,039 13,325,502) +19.9) 10,148,096 10,703,985 
Washington --_-- 9,900,000 8,966,988 +10.4) 7,486,525 6,969,198 
TS 5,188,701 5,357,802, —3.1)} 4,924,082 6,479,597 
Rochester ------ 6,871,283 5,060,481) +35.8 4,067,172 4,544,535 
Scranton -....-- 2,968 ,549 2,845,728 + 4.3) 2,631,453 3,039,156 
Syracuse -...--.- 3,713,507 3,099,881 +19.8 2,821,749 2,702,162 
Reading--.-.-.-.--- | 2,645,619 2,258,474; +17.1 1,716,445 1,666 ,338 
Wilmington----_- 3,122,724 2,404,933, +29.9 1,664,041 1,818,925 
Wilkes-Barre --_- 1,848,579 1,554,275, +18.9 1,354,843 1,507 ,429 
Wheeling -..-.--. 3,612,380 2,724,359; +32.6 1,745,994 2,003,371 
Lancaster ...--. 2,180,776 1,809,401; +20.5) 1,443,143 1,532,142 
EON. scceese 2,134,734 2,039,799 + 4.7) 1 664,579 2,034,010 
EE 1,206,733 1,028,073; +16.3) 873,574 897,619 
| ere | 1,842,900 1,207,455) +52.6 930,264 1,041,412 
Binghamton -_--! 914,200 767,800, +19.1) 613,100 678,500 
Greensburg --.---. } 875,000 843,822; +3.7| 614,134 692,794 
aa 1,369,068 1,113,793; +23.0) 519,069 632,496 
BOGGS. ..<<ccwc< 500,000 495,350 +0.7) 495,941 522 ,032 
Montclair _----- 461,411 393,484, +17.3) 360,160 409,247 | - 
Total Middle_|3,597,066,291|3,482,544,359| +3.3/1,893,501,619 2,093,837,891 
as See | 221,114,491) 219,789,796) +0.6|) 138,833,545 157,529,480 
Providence --.--- 11,451,400 9,378,400; +22.1) 6,784,300 7,717,900 | 
Wartford ......- 8,833,936 7,642,191; +15.6) 5,775,524 4,763,807 | 
New Haven-.--- 4,791,594 3,884,060) +23.4) 3,277,836 3,017,789 | 
Springfield _.--- 4,026,326 4,324,509| —6.9) 2,593,292 2,517,331 | 
Portiand ....... 2,600,000 2,378,498) +9.3) 1,633,896 1,777,752 
Worcester .....-. 3,915,667 3,812,711} +2.7) 2,334,569 3,183,200 , 
Fall River__---- 1,768,536 1,434,945) +23.3) 1,300,110 1,363,868 
New Bedford-_-- 1,816,657 1,391,836; +30.6) 1,085,926 1,132,499 | 
Holyoke. -.-----.- 850,000 877,940, —3.2) 683,104 631,765 | 
|” ERS | 1,166,724 1,034,825; +12.7| 736,044) 749,146 , 
eS | 639 ,839) 633,723 +1.0) 342 638 402,526 
Tot. New Eng_|} 262,975,170! 256,583,444 +2.5) 165,380,684! 184,787,063 | 





Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News,” 


Week ending March 17. 




















Total all 








5,421 ,354,121 4,946,685 566 

















Clearings at— 
Inc. or 
1917. 1916. Dec. 1915. 1914, 
3 $ % $ $ 
2 481,062,338) 386,662,375} +24.4| 293,874,685] 332,912,651 
Cincinnati. -..-.- 38,105,874 35,991,050} +5.9 26,433,000 29,737,950 
Cleveland ...-.-- 60,867,732 40,140,182) +51.6 25,971,425 24,245,239 
eee 55,971,898 42,600,306) +31.4 26,061,158 29,257,057 
Milwaukee -.._.- 27,304,616 20,741,619) +31.6 15,686,444 17,710,122 
Indianapolis -..- 12,038,000 10,660,606) +12.9 7,290,216 6,986,564 
Columbus .--...- 10,300,700 8,774,700| +17.4 6,601,200 7,174,700 
12,341,000 10,035,454; +23.0 6,236,961 6,943,107 
ae 6,090,000 3,900,000) +56.2 3,239,452 3,727,861 
Grand Rapids--- 4,564,933 4,120,490} +10.8 3,503,192 3,682,932 
ee 3,871,705 2,971,902} +30.3 2,119,216 2,424,293 
Evansville. ---..- 2,732,253 2,079,657| +31.4 1,264,129 1,126,878 
Springfield, Ill_- 2,200,000 1,481,243) +48.8 1,303,178 1,305,098 
Fort Wayne---- 1,853,371 1,353,198} +36.9 1,171,304 1,260,994 
Lexington --....- 974,992 730,026) +33.5 812,671 786,466 
Youngstown -.-- 2,960,289 2,054,799| +44.1 1,315,221 1,422,488 
Rockford. ...... 1,629,459 1,227,198) +32.8 1,148,686 1,166,276 
Bloomington ---- 1,239,901 920,601) +34.7 742,669 686,726 
ae 1,416,555 1,127,974) +25.6 856,048 1,056,531 
EE ccainera aan 5,666,000 3,046,000} +86.0 1,708,000 2,274,000 
ee 3,338,099 2,755,056| +21.2 1,750,000 1,537 ,846 
TEE cncnncns 868,126 612,153) +41.8 440,990 446,753 
Springfield, O.-_- 1,127,512 993,602) +13.5 838,815 591,624 
South Bend----- 1,129,038 809,378) +39.5 604,440 581,238 
Mansfield ..-.-.- 996,059 746,985) +33.5 579,551 491,607 
Danville ......-. 716,680 598,385) +19.7 653 ,568 559,193 
Jackson ........ 1,198,165 575,000) + 108.3 505,000 582 ,527 
Jacksonville, Ill_ 48,979 373,528| +20.2 320,464 321,3 
CS ee 900,000 882,754) +2.0 584,698 495,604 
Owensboro --..-.- 731,073 368,662) +98.5 288,575 398,386 
ee 733,612 616,280) +19.0 458,148 562,157 
Ann Arbor.--.-.-.- 368,743 260,093) +41.8 201,300 237 ,624 
Co 107,043 83,682) +28.0 74,313 81,072 
Tot. Mid.West) 745,854,745) 745,584,745) +26.3| 434,638,718) 482,774,908 
San Francisco. -- 82,645,881 62,511,096} +32.2 47,303,827 50,765,129 
Los Angeles- --.-- 31,515,000 25,864,830! +21.8 20,770,288 26,580,445 
| =e 21,090,043 18,897,689} +-11.6 16,013,530 13,722,166 
Portland ....... 14,500,000 13,731,899} +5.6 11,107,132 13,352,100 
Salt Lake City-- 11,322,227 7,563,325) +49.7 5,392,164 5,796,754 
Spokane-.......- 6,917,375 4,920,000} +40.6 4,240,369 4,949,469 
We ba cncnca 3,612,969 2,942,477) +22.8 3,198,137 3,420,717 
Oakiland........ 5,130,641 4,130,488) +24.2 3,330,182 3,457,074 
Sacramento- ---- 2,251,485 1,771,424) +27.0 1,512,846 1,897 ,606 
San Diego-.-.--.-.- 2,415,102 2,585,164 —6.6 2,065,577 2,185,300 
Pasadena-.---_.-- 1,700,524 1,011,917; +68.1 909 ,670 1,022,544 
a! 1,724,865 1,029,040) +67.6 891,272 926,224 
Stockton ......-. 1,547 ,642 1,054,640) +46.7 935,294 891,814 
North Yakima-- 781,871 460,455) +69.9 427,051 530,000 
San Jose.....-.- 750,000 649,784) +15.4 571,528 586 ,947 
ee 411,477 364,371) +12.9 276,260 240,982 
Long Beach- - --- 796,977 647,232) +23.0 MT gs See tes hoes 
Total Pacific._| 189,114,079} 150,135,831) +26.0) 119,435,950) 130,825,271 
Kansas City..--| 126,166,725 87,083,258) +44.9 66,679,671 52,849,924 
Minneapolis ---- 28,142,718 24,764,167) +13.6 27,937,199 22,639,160 
a 36,028,727 25,213,837| +42.5 19,524,735 18,244,019 
_} se 14,998,551 15,134,089} —0.9 13,372 ,906 13,467,512 
DORIS ..<-cene 13,957,804 12,093,210} +15.4 8,182,667 8,688,194 
St. Joseph.....- 16,671,979 10,283,092} +62.1 8,183,991 7,581,648 
Des Moines. -.-.-- 9,020,413 6,732,695! +33.4 5,330,743 5,929,876 
Sioux City....-- 6,080,838 4,676,178, +30.0 3,789,174, 3,962,005 
SSR 5,755,447 4,307 643) +33.4 3,294,805 3,165,769 
eae. 4,756,380 4,205,277| +13.1 3,467,250 3,332,011 
Pe oe wees 4,134,115 2,924,931} + 41.4 2,070,065} 2,227 ,892 
Davenport --.--- 2,932,785 1,926,715| +52.6 1 504,758) 1,627,018 
27 0)lCU? rs 2,392,078 1,568,297; +52.6 1,481,168) 1,854,006 
Waterloo...-.-.- 2,649,000 2,848,127| —7.0 1,655,422) 1,613,825 
a as 1,809,794 1,284,280; +40.9 1,060,692) 993,908 
SS a ae 1,661,700 1,919,989] —13.4 1,313,795} 511,933 
Cedar Rapids-_- 2,921,596 2,097,838) +39.3 1,501,509, 2,061,139 
Colorado Springs 919,862 1,066,430) —13.8 916,520, 570,647 
amie 785,801 488,151| +60.8 617,025 648,220 
Fremont _...... 742,493 520,453} +42.6 363,394 425,268 
Bihings ....<<<- 824,341) 579,031) +42.3 398,978 380,418 
Hastings ....--- 548,994| 275,844| +99.0 168,455 158,716 
Aberdeen-.....-- 722,726] 771,614] —6.3 507,217) 488,171 
Tot. oth. West 284 ,624,867| 212,765,1 46| +33.8) 173,322,139, 153,421,278 
| ! 
a 131,791,261} 94,048,787; +40.1| 74,949,953; 78,915,639 
New Orleans---- 32,350,298! 23,958,759) + 35.0) 18,127,396 18,160,372 
Louisville _..--- 20,340,789} 18,761,596} +8.4| 12,209,596, 13,992,800 
Houston _...--- 11,300,000! 10,105,716) +11.8) 8,365,989 9,200,000 
Galveston _...-- 4,123,541) 3,786,529; +8.9} 4,351,149 4,351,149 
Richmond-.---_- 21,527,375| 14,646,167) +47.0) 8,859,902) 7,558,684 
Fort Worth-_--- 11,957,817) 8,738,683; +36.8) 7,614,770 7,080,650 
Memphis-...-.-- 10,593,548) 7,910,715; +33.9 6,879,989 7,888,310 
AWARE .cccance 23,500,000 16,777,538, +40.1 12,942,036; 15,752,088 
Savannah ___-_- 5,302,323 4,608,606, +15.1 4,607,235) 4,746,204 
Nashville.....-- 10,342,574| 7,617,196) +35.8 6,930,495! 7,108,411 
Normale | .....<« 5,430,772) 4,179,422) +29.9 3,950,387| 4,137,098 
Birmingham ---- 3,322,896 2,437,986: +36.3) 2,141,460, 2,968,000 
DE so 6sense 2,129,513) 1,604,262 + 32.7) 1,399 ,464' 2,276,112 
Of ee } 1,179,150, 991,358. + 19.0) 1,161 134! 1,401,861 
Knoxville -..-.. 2,666,931! 1,913,162 +39.4) 1,731,065) 1,751,774 
Little Rock----- 3,568,387 2,828,911) +26.2) 1,970,759, 2,563,800 
Chattanooga- --- 3,237,746) 2,773,019| + 16.7) 2,332,319 2,397,416 
Charleston -..-- 2,332,416 2,207,634, + 5.7) 2,134,984 2,014,314 
Oklahoma --.-.--- 6,431,281 3,183,461, + 102.0) 2,331,867, 1,688,082 
AGN 8 ke iee 1,376,425 3,171,532) —56.6)} 2,845,728! 3,928,152 
re eee 5,000,000 5,879,583, —15.0; 5,335,246, 3,295,899 
| Muskogee ..---- 1,614,881! 1,132,396 +42.6) 688,046, 1,019,187 
| ae 7,015,474 3,195,179 +119.6) 1,505,127) 1,757,630 
, eee 461,087 562,210 —18.0) 416,823 372,384 
Vicksburg ------ 260,214! 210,263, +23.8: 225,117) 270,830 
SE aces ccces 12,562,170. mei R Bs? ae oe . game 
Total Southern, 341,718,969 254,361,848 +34.3) 196,009,030} 206,596,846 


~~ +9.6 2,981,797 ,323 3,251,743,257 








Outside N. Y_ 2,318,439,620 1,850,154,540 +25.3 1,346,757,435 1,443.410,164 
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THE FINANCIAL SITUATION. 

The strike announced for last Saturday evening 
was postponed for 48 hours, and then postponed 
indefinitely, Mr. Wilson having hastily sent media- 
tors here on Friday night. The mediation was of 
the former kind, the railway executives being urged 
to yield, as a patriotic duty, the situation having 
become more acute by the deliberate sinking of 
three American ships. On Monday the tired execu- 
tives yielded, in a note addressed by a conference 
committee to Messrs. Franklin K. Lane, W. B. 
Wilson, Daniel Willard, and Samuel Gompers, 
acting as a committee from the Council on National 
Defense. 

This note of two sentences assured the addressees 
that in the national crisis precipitated by recent 
events of which news had only just come, the com- 
mittee joined “in the conviction that neither at 
home nor abroad should there be either fear or hope 
that the efficient operation of the railways of the 
country will be hampered or impaired.”’ ‘‘There- 
fore,’ ran the other sentence, ‘‘you are authorized to 
assure the nation that there will be no strike; and 
as a basis for such assurance, we hereby authorize 
the committee of the Council on National Defense 
to grant to the employees who are about to strike 
whatever adjustment your committee deems necessary 
to guarantee the uninterrupted and efficient opera- 
tion of the railways as an indispensable arm of na- 
tional defense.” 

This went beyond any previous result of professed 
arbitration, for it authorized the mediators “‘to grant 
to the employees who are about to strike whatever 
adjustment” was deemed necessary. In financial 
speech, it was equivalent to issuing a check signed in 
blank. It cannot be described otherwise than as an 
unconditional surrender, for the words ‘whatever 
adjustment”? impose no limitation and left the vic- 
torious party to state what would satisfy—for the 
present. While we do not wish to judge harshly the 
railway executives who are unquestionably seeking to 
do the best open to them and have been harassed 
unduly and left without visible support from public 
opinion, it is impossible to avoid saying, once more, 
that this is the natural result of a long course of 
yielding and that one retreat prepares the way for 
another. 

This last retreat was put on the ground of emer- 
gency and patriotism, and was pronounced by one 
of the intervenors “a magnificent thing.’’ The kind 
of patriotism in railway employees who turn em- 
ergency into extortion and threaten to desert their 
posts on the eve of a formal war because something 
which they do not explain would prevent their de- 
serting afterwards, does not need many words; the 
less of that kind of patriotism in the country the 
better for our safety. 

On the same Monday came the expected decision 
on the Adamson Law, for which the pressing haste 
of the brotherhoods could not wait, perhaps because 
they forecasted it incorrectly. It sustains the law, 
by one more division of five to four. Had not Mr. 
Hughes retired, the alignment would probably have 
faced in the other direction; as it is, the alignment is 
singular enough for a passing statement. The five 
are Chief Justice White, appointed in 1910 by Taft; 
Justice McKenna, appointed in 1898 by McKinley, 
and the oldest member in service; Justice Holmes, 


recent appointees, Justices Brandeis and Clarke. 
The four are Justice Van Devanter, appointed in 1910 
by Taft; Justice Pitney, appointed in 1912 by Taft; 
Justice Day, appointed in 1903 by Roosevelt, and 
Justice McReynolds, appointed in 1914 by Wilson. 
The majority opinion, by the Chief Justice, con- 
cisely reviews the struggle, and states the question 
to be whether, under the circumstances, Congress 
had power to provide a permanent eight-hour stand- 
ard and to set up a wage standard to be operative 
upon both parties ‘‘for such time as it deemed neces- 
sary to afford an opportunity for the meeting of the 
minds of employers and employees on the subject of 
wages.”’ [The recent ‘‘meeting of the minds” upon 
this subject had not occurred when the decision was 
reached and the opinion written, and could not have 
been definitely foreseen.| 

The question of the eight-hour standard is put out 
of view by Chief Justice White as having been already 
established beyond dispute. That the business of 
common carrying by rail is a public business and 
subject to regulation as such he also dismisses as not 
open to doubt. The objection that “emergency can- 
not be made the source of power”’ is also dismissed as 
begging the question at issue, “since although an 
emergency may not call into life a power which has 
never lived, nevertheless emergency may afford a 
reason for the exertion of a living power already 
enjoyed.”” The objections as to unworkability, 
inequality, confiscation, and others, are dismissed by 
the opinion, which holds that Congress acted within 
its constitutional powers. 

On the part of the four dissenting, Justice Day 
holds the law open to the principal objections cited 
against it, and while declining to say that Congress 
has no power of regulation as to wages, he does not 
think it has power to enforce compulsory arbitration 
or that the emergency of last summer warranted any 
excessive exercise of lawful powers by Congress. 
Justice Pitney, for himself and Justice Van Devanter, 
agrees with Justice Day that the law is invalid 
because it hastily undertook an experiment without 
knowledge, because it does not attempt to regulate 
commerce, does not make for increased efficiency in 
the service, usurps rights of private property, and 
cannot be sustained by the plea of emergency. 
Justice McReynolds had not heretofore supposed the 
wage action directed by the law is ‘‘within the fair 
intendment of” the commerce clause of the Constitu- 
tion; he does not find the argument on this point 
satisfactory, and he cannot ‘‘concur in the conclusion 
that it was within the power of Congress to enact 
that statute.” 

The majority prevails, yet the decision for the 
brotherhoods has a boomerang character, for it goes 
beyond the question (as they view it) and brings in 
other propositions, at which they are not pleased. 
The following are a few passages from Chief Justice 
White: 

“If acts which, if done, would interrupt if not 
destroy inter-State commerce may, by anticipation, 
be legislatively prevented, by the same token the 
power to regulate may be exercised to guard against 
the cessation of inter-State commerce threatened by 
a failure of employers and employees to agree as to 
the standard of wages, such standard being an essen- 
tial prerequisite to the uninterrupted flow of inter- 
State commerce. 

‘Again, what purpose would be subserved by all 
the regulations established to secure the enjoyment 
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if there was no power in Government to prevent all 
service from being destroyed?” 

What benefit could come (he asks) by recognizing 
for the public interest, a power of regulation as to 
employer and employee, if no power existed to remedy 
a deadlock between them which would leave the 
public helpless before a grave danger, and ‘‘to what 
derision’? would a proposition be exposed that 
government has power to enforce the duty of opera- 
tion, “if that power did not extend to doing that 
which is essential to prevent operation from being 
completely stopped?’’ And then he continues by 
declaring that whatever may be an employee’s 
rights, in a private business, to demand wages, to 
leave work, either alone or in concert with others, 
“such rights are necessarily subject to limitation 
when employment is accepted in a business charged 
with a public interest and as to which the power to 
regulate commerce possessed by Congress applied 
and the resulting right to fix, in a case of disagree- 
ment and dispute, a standard of wages, as we have 
seen, necessarily obtained.”’ Also, still more dis- 
tinctly and going straight to an analogy the “‘Chron- 
icle’’ has repeatedly used, this right of employees in 
private business ‘‘is necessarily surrendered when the 
men are engaged in public service; they are compara- 
ble to soldiers in the ranks, who, in the pres- 
ence of the enemies of their country, may not 
desert.” 

These soldiers in the ranks, however, did propose 
to desert, in the presence of their country’s enemies, 
or to threaten deserting, not admitting the country 
to be “‘theirs.’”” We do not believe they would have 
attempted to carry out their threat, but they made 
it, and they do not like the doctrine that any obliga- 
tion rests upon themselves. ‘‘As for the ruling” says 
the head of the trainmen, ‘‘that we have no right to 
strike without submitting our demands to investiga- 
tion, we’ll interpret it for ourselves when we reach 
the occasion.’’ All this talk of the Supreme Court 
about any duty upon themselves is pronounced 
obiter dicta. Mr. Gompers says it “interpolates a 
foreign matter,’”’ drags in compulsory arbitration, 
and “belongs to the old reactionary despotism of 
Russia and Mexico.” 

And now what? The Supreme Court has dis- 
tinctly affirmed the power of Congress to regulate 
wages, and also—in distinct terms and not merely 
by an unavoidable implication—the complementary 
power to hold the men from deserting. The legal 
doctrine is now put beyond appeal or denial; speaking 
colloquially, what is going to be done about it? 

If the wavering politicians in Congress hoped to 
escape by passing the subject up to the Supreme 
Court, that body has passed it back to them and left 
it with them. Approximately a million more per 
week will now be exacted of the roads of the country; 
the brotherhoods receive one more incitement to 
come forward for their next demand, and the other 
employees will not fail to perceive opportunity for 
coming in themselves. The Railway Investors’ 
League proposes a general movement to secure a 
logical increase in rates, and the railroads themselves 
have this week petitioned the Commerce Commission 
for an increase, while the inquiry headed by Col. 
Goethals will proceed to consider whether what has 
been granted the brotherhoods could be and should 
be. The horse having been carried away, the lock 


on the door will be examined—but is there a lock, | 


and is there any door? A people too indifferent to 








lift a voice against progressive exactions by the best 
paid class of wage earners, notwithstanding groans 
over the high cost of living, surely ought to hold their 
peace when the latest extortions are passed on to 
themselves in higher rates for carrying. 

And yet, and yet? The power which now exists to 
deal with attempted desertions from. the public ser- 
vice existed in August. “I think, therefore I am,” 
says an old axiom in psychology. Government is 
necessary, and government exists, therefore govern- 
ment possesses power—this should be the admitted 
axiom. Instead of dealing firmly with the criminal 
conspiracy in restraint of trade which was avowed 
in August, a truce was patched up with it; now it 
makes a bolder avowal and threat in March, and 
obtains an unconditional surrender. Whether any 
emergency will come which can arouse the people 
to make the stand that has been so often and so 
demoralizingly deferred is yet to be seen. 





The foreign exports of the United States in Feb- 
ruary 1917 exceeded all previous records for that 
particular period, the value of the outflow of mer- 
chandise running ahead of the aggregate for the 
month in 1916 (the high-water mark for any monthly 
interval up to that time) by some 60 millions, not- 
withstanding the one day less covered by the figures 
this year, and despite some hesitancy in sending out 
vessels to face intensified submarine activity. At 
the same time, however, a very considerable de- 
crease from January is recorded, very much more, 
in fact, than would be accounted for by the fewer 
number of days included. Doubtless the ruthless 
submarine warfare instituted by Germany on Feb. 1 
is responsible for the failure to maintain the January 
record, but it was absurd in any event to suppose 
that the exports would continue on the extraordinary 
basis then reached. There is reason to believe that 
in considerable measure there is a less urgent need 
for some of the materials and supplies for which the 
demand had been virtually insatiable. At the rate 
at which we have been supplying explosives, &c., to 
the Entente Powers for many months (they them- 
selves in the meantime getting into better shape to 
supply more fully their own requirements), it has 
seemed only a question of a short time when demand 
upon us would slacken materially and export 
totals of marvelous magnitude become a thing of the 
past. 

In reviewing the monthly exports totals we are 
only able to refer to them in value, the detailed 
quantitative results not being available. It follows, 
therefore, that the real significance of the figures is 
largely missed. If we were able to make a thorough 
analysis of the February aggregate (quantities and 
values both being available), we should probably find 
that the 60-million-dollar increase over 1916 is ex- 
plainable in large part, if not wholly, by the higher 
prices ruling this year. We have only to take a few 
leading articles of export into consideration to see 
how important an element price is in the 1917 
result. A year ago brass bars, &c., stood at 26c. 
per pound, now they are over 30c.; corn at 80c. per 
bushel, now almost $1 10; wheat then $1 34, against 
$1 96 now; flour $5 31 per barrel, against $8; oats 
50c. per bushel, against 66c.; copper 24)4c. per 
pound, against 28c.; cotton 13c. per pound, against 
1854c.; steel billets, &c., $57 25 per ton, against 
nearly $70; steel bars 22c. per pound, against 30c.; 
sheets 2414c. per pound, against 34%c.; tinplate 
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33c., against 40c.; wire 30c., against 40c.; sole 
leather 36c., against 44c.; kid 19c., against 34c.; 
sugar 47%c., against 614c. Taking these compara- 
tively few articles as indicative of the general price 
situation, it is easy to see how the quantitative 
exports in February this year must have been less 
than last year. 

The merchandise exports for February 1917, as 
made public by the Bureau of Foreign and Domestic 
Commerce, reached a value of $466,523 034, a total 
147 million dollars less than the high record total of 
January, but comparing with $401,783,974 in 1916 
and $299,805,869 in 1915. For the eight months 
since July 1 1916 the aggregate records a gain of 
1,496 million dollars over the preceding year, con- 
trast being between $4,080,695,942 and $2,584,- 
682,726. 

Merchandise imports in February 1917 at $199,- 
576,597 also establishes by aslight amount anew high- 
water mark in value for the period covered, showing 
a gain of 514 million dollars over 1916, with higher 
prices the important element in the result. For the 
elapsed portion of the fiscal year 1916-17, the aggre- 
gate is $1,547,931,578, or 256 million dollars more 
than for the similar period of 1915-16 and/492 millions 
greater than for 1914-15. The net outcome of the 
foreign trade of February this year was an export 
balance of $266,946,437, this comparing with $207,- 
848,857 a year ago and $174,682,478 in 1915, while 
for the eight months we have established a net credit 
abroad on merchandise account of no less than 
$2,532,764,364, against $1,293,609,793 in 1915-16 
and 579 millions in 1914-15. 

Gold exports in February were of somewhat 
greater volume than in January, reaching $22,068,- 
059, of which the larger portion represented the out- 
flow from the port of New York to South America 
and Spain. Against this, however, there were im- 
ports of $103,766,495, made up very largely, of the 
gold moving from Great Britain via Canada to New 
York and Philadelphia. The net inflow for the 
month was consequently $81,698,436, increasing to 
$529 529,113 the balance of imports for the eight 
months. This contrasts with net imports of $280,- 
312,817 for the period in 1915-16 and net exports 
of $94,119,800 in 1914-15. 





The size of the cotton crop the current season, 
as was the case last year, appears to have been esti- 
mated with remarkable accuracy last December by 
the Crop Reporting Board of the Department of 
Agriculture, according to the final ginning report 
for 1916-17 issued by the Bureau of the Census on 
Tuesday last. In fact, the difference between the 
two statements is so small as to be of negligible im- 
portance. The Department’s approximation an- 
nounced on Dec. 10 indicated that, as a result of 
unpropitious climatic conditions during the growing 
season and insect damage over a rather extensive 
area, the crop secured from last spring’s planting, 
notwithstanding a large addition to the acreage, was 
only a very little greater than that of 1915-16 and 
nearly 414 million bales less than the record yield 
of 1914-15. This is now substantially confirmed, 
the Census Bureau announcement (including a com- 
paratively nominal total estimated to be ginned 
after March 1), coming within 70,000 bales of the 
earlier approximation when the difference in the 
average weight of bales is allowed for. The Census 
Bureau report, and the Department’s estimate also, 





4 


does not include linters, but assuming that that part 
of the crop will be a little greater than the amount 
returned last year we have a total yield for the 
season of approximately 12,300,000 running bales 
(round bales counted as half bales), a production a 
quarter of a million bales above that of 1915-16 but 
4,438,000 bales less than for 1914-15. 

Specifically, the Bureau’s statement makes the 
yield of lint cotton 11,356,944 bales, which includes 
an estimate of only 38,039 bales to be ginned from 
March 1 to the end of the season; and the total of 
linters obtained we estimate at say 943,056 bales 
(817,636 bales were recovered to Jan. 31). The De- 
partment’s December estimate was 11,511,000 bales 
of 500 pounds gross each (excluding linters, of course), 
but this latest report gives the average weight of the 
bales marketed as 503.8 pounds gross, making the 
Census total of lint equivalent to 11,442,838 bales 
of 500 pounds each. Consequently the Depart- 
ment’s total is only 68,162 bales larger. As regards 
the comparison of the ginning of 1916-17 with that 
of 1915-16, some rather startling changes are to be 
noted. In the States west of the Mississippi River 
increases are general, with the yield in Arkansas the 
greatest in its history. But in Alabama, due to 
bad weather and the ravages of the boll weevil, the 
production from an increased area is barely half 
that of a year earlier, less than one-third of the 
amount secured in the big crop season and apparently 
the smallest crop in forty-five years. More or less 
important losses from last year are also to be noted 
in the Carolinas, Georgia and Mississippi, and in 


each instance the yield is the shortest in quite a 


period of years. 

The comparative meagreness of the yield of cotton 
in the United States this season has, of course, 
afforded opportunity for questioning the adequacy 
of the supply to meet consumptive requirements 
during the remainder of the season. But there 
would not seem to be any great reason for anxiety 
on this point in view of the quite large carry-over at 
the close of last season. The Census Bureau an- 
nounced, as of July 31 last, stocks in consuming 
establishments and in public warehouses and com- 
presses of the U. 8. of 2,723,370 bales lint cotton 
and 212,257 bales linters, or an aggregate of 2,935,627 
bales. Combining this with the 12,250,000 bales 
produced in 1916-17 we have a total supply of 
15,235,627 bales, which, however, does not include 
the amount carried on plantations at the end of last 
season—variously estimated at between a quarter 
and half a million bales—stocks in private warehouses 
and abroad and cotton in transit, &c. From this it 
would appear that the supply of American cotton 
available to meet consumptive needs is quite a little 
greater than the 15,235,627 bales. On the other 
hand, allowance must be made for an increase in 
consumption in this country of approximately 400,- 
000 bales for the twelve months and an increase in 
takings of cotton by Japan. But, barring an earlier 
ending of hostilities than now anticipated, there is 
no probability of any important increase in the de- 
mand for cotton from Europe. Under the circum- 
stances, and omitting from consideration the matter 
of price, which by further advancing might check 
demand in some directions, we fail to see anything 
more serious in the cotton situation than the drawing 
down of the reserve supply while awaiting the com- 
ing upon the market of the next crop. 
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Events at home in connection with the German 
situation have moved very quickly this week. Presi- 
dent Wilson by proclamation has advanced the date 
for the special session of the new Congress to April 2 
instead of April 16. Throughout all Departments at 
Washington feverish activity is being displayed in the 
direction of preparations for the war which now seems 
so unavoidable. The change in the date of Congress 
was decided on after the news had been received on 
Sunday that three American vessels had been tor- 
pedoed in the prohibited zone. These were the City 
of Memphis, the Illinois and the Vigilancia. There 
was no attempt to warn the two last-named vessels. 
Latest reports indicate that there were fifteen 
casualties from the Vigilancia, among them a 
number of Americans. The City of Memphis was 
warned and given fifteen minutes for the crew to leave 
the vessel. The Illinois, on the other hand, was 
sunk without warning; her crew were rescued. 
On Thursday news was received that the Ameri- 
can tank steamer Healdton had been torpedoed 
twenty-five miles north of Terschelling, Holland, in 
the centre of what has heretofore been announced 
by Germany as one of the “safety zones” in the 
barred area. Only six of the thirteen Americans on 
board her are among those who have so far been re- 
ported saved. It is believed that twenty-one lives 
in all were lost. As the country is practically upon 
a war basis this latest act of Germany does not ma- 
terially change the situation. There have been 
rumors of new peace overtures from Germany and of 
offers of mediation from other countries. Strong 
intimations have appeared that our own Govern- 
ment has been approached informally by a neutral 
European Government to ascertain how the United 
States would receive an offer of mediation in the con- 
troversy with Germany. This report became known 
simultaneously with equally strong intimations at 
Washington that such an offer would be rejected 
unless Germany first gave formal notice terminating 
her submarine ‘“‘frightfulness” so far as American 
vessels were concerned. 

Germany has instituted a blockade of the Arctic 
Ocean between Norway and Spitzbergen. The new 
blockade is manifestly intended to prevent ship- 
ments to the Russian port of Archangel, which will 
be free of ice within a few months and which has 
always been a great centre of import for Russia. 





Affairs in Russia seem to be getting into compara- 
tively calm shape. Our own Government has been 
the first nation to recognize in a formal way the new 
administration of Russia. The American Ambassa- 
dor at Petrograd made a preliminary call on Thursday 
at the Russian Foreign Office immediately upon 
receipt of instruction from our Department of State. 
In the afternoon, accompanied by his staff, including 
the naval and military attaches, he went to the 
Marinsky Palace where the Council of Ministers 
were assembled and made the formal recognition, 
presenting congratulations and felicitations on be- 
half of the United States. David Lloyd George, 
the British Premier, also telegraphed on Thursday 
to the Russian Premier saying he believed the revolu- 
tion in Russia was the greatest service the Russians 
had yet rendered to the Allied cause and that it was 
a sure promise that the Prussian military autocracy, 
the only barrier to peace, would soon be overthrown. 
The first reports that reached this city last week that 
the Czar had in fact abdicated proved to have been 








accurate. He and the Czarina now are prisoners at 
the Tsarkoe-Selo Palace. There does not yet appear 
to have been any definite conclusion as to whether 
the new form of Government will be that of a republic 
or a limited monarchy. 





The Cabinet crisis in France finally resulted last 
Saturday in the resignation of the Briand Govern- 
ment. Alexandre Ribot, formerly Minister of Fi- 
nance, was at once invited to form a new Ministry. 
This he succeeded in doing within forty-eight hours, 
the new Government representing all sections of 
government opinion. The Premier himself belongs 
to the Republican Union; Albert Thomas, the Minis- 
ter of Munitions, to the Unified Socialist group; Rene 
Viviani, the Minister of Justice, Prof. Paul Painleve, 
the Minister of War, and Maurice Viollette, the 
Minister of Subsistence, to the Socialist Republicans; 
Louis J. Malvy, Minister of the Interior, Jules Steeg, 
Minister of Public Instruction, Georges Desplas, 
Minister of Public Works, Etienne Clementel, Minis- 
ter of Commerce, Fernand David, Minister of Agri- 
culture, Leon Bourgeois, Minister of Labor, and 
Daniel Vincent, Under-Secretary of Aviation, to the 
group of Radical and Socialistic Radicals; while 
Andre Maginot, Minister of the Colonies, belongs 
to the Republican Left, andJoseph Thierry, Minister 
of Finance, to the Democratic Left. The new Gov- 
ernment will be at once asked to explain the manner 
in which it proposes to utilize in the best way the 
resources of France and those of her allies. <A notice 
of an interpellation to this effect was given on Tues- 
day by Deputy Louis Dubois. Anticipating such 
a request, the new Premier issued a statement to the 
people of France, as his formal ‘‘Cabinet declaration.” 
In part, M. Ribot said: ‘‘We are now in a position 
where we can fight with equal strength of arms as 
long as necessary—having what our enemies do not 
have, the sentiment that we are defending the cause 
of right and of civilization.’”’ He declared his inten- 
tion of directing the political part of war, leaving a 
generalissimo in complete direction of army oper- 
ations. He announced new taxes and a law to pro- 
hibit importations from foreign countries of articles 
unneceassy to the life of the country. He re- 
affirmed the country’s intention to fight to the end, 
and saluted France’s victorious soldiers, ‘already 
liberating part of the invaded territory—which is 
only a preface to new and supreme efforts against the 
enemy.” 

Many persistent and sinister rumors have been 
current recently in connection with the internal 
affairs of the Central Powers. Advices from Lon- 
don repeat reports that do not seem to have been 
mentioned freely on this side of the Atlantic, that 
President Wilson is considering a suggestion from 
Austria for a separate peace. It is unquestionably 
true that Austrians, and none more than the young 
Emperor, to quote one London cable correspondent, 
desire to get out of the war. But Germany, having 
drawn them into it blocks the way out. Emperor 
Charles is reported to have asked President Wilson 
to use his good offices in perfecting a separate peace. 
“But I can state authoritatively,’ continues the 
correspondent, “that the Allies have not been ap- 
proached officially on the question up to the present 
time.” The revolution and the new Democracy in 


tussia are declared to be largely responsible for 
unsettled conditions in Austria-Hungary. The one 
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element in the Russian situation that is disturbing to 
the rulers of the Central Powers, a factor greater 
even than the potential military power of the coun- 
try, is the effect which the revolution is having upon 
their own peoples. “If the rulers of Germany, 
Austria and Bulgaria would avert revolutions in 
their own land,” (still quoting the correspondent in 
question)” they must listen to the will of the people. 
If revolution does come in those countries it will not 
be organized as skillfully as it was in Russia but it 
will be ten times bloodier.’”’ In official British 
circles the correspondent finds that the question of a 
separate peace with Austria is viewed as a possibility, 
but hardly a probability, inasmuch as the whole 
problem is likely to be solved before diplomatic 
negotiations could be ended. 

Other of the week’s rumors have referred quite 
freely to the increasing shortage of food, in some 
instances amounting to actual starvation in the 
Yentral Power countries. Still other reports have 
referred to the serious illness of the Kaiser, who, 
they declare, is on the verge of nervous prostration 
and is indeed in a very serious condition. Should 
the Kaiser become incapacitated there obviously 
would be greater encouragement to expect prompter 
developments in the direction of popular German 
revolution than is considered at all probable at the 
moment. Seemingly responsible advices from Berlin, 
however, deny any real basis exists for the recent 
sensational reports that a revolution in favor of 
a democratic government is very close at hand. 
Dispatches from Berlin under yesterday’s date 
quoted German officials as amused at the circulation 
in Entente channels of the revolution reports. They 
attributed them, first, to the nervousness felt by 
Germany’s enemies over the Russian revolution. 
The dispatch added that not only German officials 
but the German people are entirely satisfied with the 
results of the submarine warfare. 


As to the military operations, the week has wit- 
nessed a steady retreat of the Germans before the 
French and British troops. Latest reports indicate 
that the retreat has liberated French territory of 853 
square miles, including 366 towns and villages. Ger- 
mans still hold, it is estimated, about 7,100 square 
miles of French territory. As they have retired, the 
Germans have devastated the country and have 
carried with them all males of military use. Mili- 
tary experts now believe that the Teutons have 
reached their new line of defenses between Cambrai 
and Laon, as active resistance is being experienced. 
On Tuesday last the French had arrived within 
three miles of La Fere and four miles of St. Quen- 
tin; since that day further advances have been slow. 
General Haig, the British commander, reports that 
“the enemy’s resistance is increasing along our whole 
front from west of St. Quentin to south of Arras,” 
adding that heavy snow storms are hampering the 
British advance. Paris reports that between the 
Somme and the Oise the Germans made successive 
violent attacks against the French troops holding 
the east bank of the St. Quentin Canal, but that the 
French machine guns stopped them. There has 
been a renewal of activity on the Russian front in the 
Vilna region. Here the Germans made an advance 
over a front of 2% miles east of Lida. Petrograd 
admits the advance, but says that the territory was 
later retaken. In Galicia, near Brody, German 


attacks have been repulsed. Petrograd also reports 








that the Turks in Persia still are in retreat before the 
Russians. Nothing new seems to have developed 
in the operations of the British against the Turks 
north and northeast of Bagdad. The Entente forces 
still are on the offensive against those of the Central 
Powers in Macedonia, but Berlin reports that the 
attacks north of Monastir have been repulsed. 


Dealings in the new war loan will begin on the 
London Stock Exchange next Monday. Knowledge 
that this was to be the case has exerted somewhat of 
a retarding influence on the demand in the British 
centre this week for standard and gilt-edged securi- 
ties and home rails. No pronounced weakness de- 
veloped, however, and the more speculative classes 
of securities were, in fact, firm, notably in the case 
of rubber, oil and metal stocks. The success of the 
Russian revolution has produced a favoring impres- 
sion. Wagers are reported to have been made in 
considerable amounts on an even basis that the war 
will terminate this year. The rather unexpected 
announcement in the House of Commons by the 
Chancellor of the Exchequer that the expenditure of 
the war had averaged $30,000,000 per day for the 
fiscal year ending March 31, and that the rate at the 
present time is $36,000,000 does not appear to have 
attracted widespread attention. A £1,500,000 South 
Australian 514° loan to replace a maturing issue 
has been underwritten at 97 in the British market. 

Financial London is cheered by the progress of the 
war on the Western front and elsewhere. It is felt 
that the developments in Russia have uncovered a 
position whose danger was not widely or fully ap- 
preciated. The reports that have been so persistently 
circulated that Germany is on the eve of starvation 
are believed in London to be gross exaggerations 
intended to cause slackness on the part of Germany’s 
enemies. A disposition also exists at the British 
capital to regard the failure of the submarine ‘“‘fright- 
fulness’”’ as being substantially assured. Money in 
London has remained easy, notwithstanding the 
necessity of accumulating £124,000,000 for the pay- 
ment of the first installment yesterday of the new 
war loan. One influence of this condition has been 
the liberal maturities of Treasury bills. The annual 
election of the London Stock Exchange Committee 
on March 20 resulted as expected in the defeat of 
the anti-bank agitators. There now will be no 
change, this year at any rate, in the relations be- 
tween the banks and the Exchange. The task of 
preparing the new loan for dealings on the Exchange 
on Monday next has been a tremendous one. Allot- 
ments of the new issue—the largest in the history of 
the world—have been completed within five weeks 
of the closing of the lists, though the clerical work is 
by no means ended. Transactions in the bonds are 
likely to prove at first somewhat complicated, 
owing to the variety of documents representing the 
securities. ' For instance, fully paid, partly paid, 
inscribed, bearer and registered 4 per cents are to be 
dealt in as well as the same five categories of 5 per 
cents. But this ignores entirely other complications 
that are likely to arise, as there are so many docu- 
ments representing the conversions of older securities 
into the new loan. It is estimated there will be about 
20 varieties of securities in which deliveries may be 
made, though the bulk will be the straight 5 per cents. 
More than half the latter will be fully paid up. It 
appears that the announcement by cable from Lon- 








don recently that the Stock Exchange will, during 
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the remainder of the war, be closed on Saturdays 
was at least premature. Cable correspondents re- 
port that that market was open on Saturday, though, 
owing to the brilliant weather; the attendance of 
members was decidedly light. New issues of Treas- 
ury bills are expected as soon as dealings in the war 
loan on the Stock Exchange begin to be officially 
reported. 


On the Paris Bourse trading has not been active. 
Quotations, however, have been maintained, French 
operators regarding the Russian developments as 
being favorable to the Allied cause. A movement is 
on foot to establish state-aided local trading banks 
throughout France for the purpose of aiding small 
industries in obtaining necessary discount facilities 
and other forms of assistance. The project received 
the approval of the old Ministry but there has been 
no intimation by cable of how the new one regards it. 
A bill to demonetize the existing French gold coinage 
has been introduced into the Chamber of Deputies. 
Its purpose is to force hoarders to bring out gold 
estimated at $800,000,000 which it is believed still is 
kept in hiding in spite of patriotic appeals to the 
owners to exchange it for notes. The bill provides 
for the issue of a new design which alone will 
have currency after the war. Special arrangement 
would be made in the case of French gold held abroad. 
The ‘‘Journel Officiel’”’? on Wednesday published a 
decree setting in operation for another season the day- 
light saving plan which proved so successful a year 
ago. Legal time will be advanced by one hour at 
11 o'clock this, Saturday, evening, when all clocks 
will be set ahead to midnight. Normal time will be 
re-established at 11 p. m. on Oct. 7. 


A dispatch from a correspondent at the Hague 
reports that the German Ministry of Finance is 
organizing a great canvassing campaign for the sixth 
German war loan, which in financial circles is con- 
sidered less successful than the previous loan, sub- 
scriptions being one-third lower. The correspondent 
adds that Berlin and Frankfort bankers say openly 
that the present failure shows the uselessness of 
launching a seventh loan. The correspondent of the 
Associated Press at Berne (Switzerland) says that 
the issue of Germany’s sixth war loan has again 
raised the question at the Swiss centre as to the 
sources of the Empire’s sinews of war. Continuing, 
he says it is a “mystery which even expert bankers 
are unable to satisfactorily explain. The financial 
experts point out that the German people are living 
much more economically than ever before, while their 
earnings have greatly increased. The capital for- 
merly used in carrying on the foreign trade of their 
country, sidetracked from its original use by the Brit- 
ish blockade, has been invested in war bonds. Much 
capital which was locked up in raw materials in ware- 
houses and factories was released when the stocks 
were turned into finished goods after the outbreak 
of the war and sold at unusually large profits. After 
giving these explanations, the financiers freely admit 
that they are far from meeting the situation. While 


the factors mentioned figured largely in the earlier 
war loans, it isconceded,”’ says the correspondent, 
“that by now they must have spent their force. 
The two facts which cannot be dodged are that nearly 
the entire ablebodied male population has been with- 
drawn from production and has become a huge bur- 
den on the economic powers of the country; and sec- 


ondly, that foreign trade, the source of enormous 
profit before the war, has practically ceased to exist.”’ 
The importance of the break of China with Berlin 
is suggested by the estimate by Chinese authorities 
that the total amount of German capital invested in 
enterprises in China is $256,760,000. There are 244 
German companies interested and the number of 
German residents is estimated at 3,740. Several 
mines have been opened in China by Germany, 
notably the coal mine in Fantze and the iron mine in 
Kinglingcheng. The northern section of the Tien- 
tsin-Pukew Railway and the Kiaochau-Tsinanfu 
Railway are also German enterprises, the two having 
a total mileage of 869. The Germans contracted to 
build other railways, but these two were the only 
lines completed, it is stated. 





There has been no change in official rates from 
5% in Paris, Berlin, Vienna and Copenhagen; 54% 
in London, Italy, Portugal and Norway; 6% in 
Petrograd, and 44%% in Switzerland, Holland and 
Spain. The private bank rate in London continues 
to be quoted at 454% for sixty and ninety-day bills. 
Berlin cables report as heretofore 44% as the 
nominal private bank rate at that centre. No re- 
ports have been received by cable of open market 
rates at other European centres, as far as we have 
been able to discover. Money on call in London is 
quoted 14 higher at 334%. On March 17 the rate 
of discount of the Bank of Bombay was reduced 
from 7% to 6%. 





The Bank of England announces an increase in its 
gold item of £177,449. Note circulation was re- 
duced £249,000, hence the total reserve registered 
an expansion of £427,000. The proportion of reserve 
to liabilities was advanced to 18%, compared with 
16.62% last week and 28.37% at the corresponding 
date a year ago. Public deposits decreased £18,- 
466,000, although other deposits expanded £5,221,- 
000 and Government securities declined £30,000. 
Loans (other securities) were again reduced, this 
time £13,603,000. Threadneedle Street’s holdings 
of gold aggregate £53 ,962,204, which compares with 
£55,970,306 a year ago and £57,248,528 in 1915. 
Reserves now stand at £934,588,502, against £41,- 
516,411 in 1916 and £41,533,458 the year preceding. 
Loans total £151,821,000. A year ago they amounted 
to £90,273,910 and £126,599,004 in 1915. The 
English Bank reports as of March 17 the amount of 
currency notes outstanding as £130,082,099, against 
£130,307 ,699 a week ago. The amount of gold held 
for the redemption of such notes remains at £28,- 
500,000. Our special correspondent is no longer able 
to give details by cable of the gold movement into 
and out of the Bank for the Bank week, inasmuch-as 
the Bank has discontinued such reports. We ap- 
pend a tabular statement of comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
Mar. 21. Mar. 22. Mar. 24. Mar. 25. Mar. 26. 
£ £ £ £ £ 
Circulation. - - 37,824,000 32,903,895 34,165,070 28,586,205 28,251,805 
Public deposits 67,911,000 56,216,377 92,048,677 28,739,577 26,114,574 
Other deposits. __. 124,334,000 90,125,709 93,080,678 41,421,490 41,291,255 
Government securs. 24,051,000 32,838,646 35,351,777 11,151,189 13,034,257 
Other securities _151,821,000 90,273,910 126,599,004 46,640,843 46,033,349 
Reserve notes & coin 34,588,000 41,516,411 41,533,458 30,719,119 26,739,510 
Coin and bullion- 53,962,294 55,970,306 57,248,528 40,855,324 36,541,315 
Proportion of reserve 
to liabilities - -- -- 17.99% 28.37% 22.43% 43.75% 39.63% 

Bank rate__---- 54% 5% 5% 3% 5% 


The Bank of France in its weekly statement re- 





ported another substantial increase in its gold on 
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hand, namely 16,434,675 francs, bringing the total 
gold holdings (including 1,946,637,550 francs held 
abroad) to 5,184,476,350 francs, against 5,011,331,- 
780 francs (all in vault) in 1916 and 4,248,731,641 
francs the year previous. The silver item was de- 
creased 1,446,000 francs. Note circulation contin- 
ues to expand, the increase this week amounting 
to 89,231,000 francs. General deposits increased 
40,748,000 francs. Bills discounted were reduced 
67,867,000 francs and Treasury deposits advanced 
37,329,000 francs. Note circulation is now 18,450,- 
780,000 francs. This compares with 14,847,154,015 
francs a year ago and 11,176,506,685 francs in 1915. 
Comparisons of the various items with the statement 
for the previous week and the corresponding dates 
in 1916 and 1915 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
for Week. Mar.221917. Mar.231916. 








Mar. 251915. 





Gold Holdings— Francs. Francs. Frances. Francs. 
|. | ee Inc. 16,434,675 3,237,838,800 5,011,331,780 4,248,731,641 
pS ee No change. DIED. nt seakanteae aveanabennne 

DE nee cowie Inc. 16,434,675 5,184,476,350 5,011,331,780 4,248,731,641 
a Dec. 1,446,000 265,177,000 362,962,231 377 ,372 ,683 
Bills discounted ---.Dec. 67,867,000 515,673,000 366 ,382 ,600 228,931,002 
Advances. ....---- Dec. 13,657,000 1,227,348,000 1,247,991,649 685,187 ,867 


Note circulation.._Inc. 89,231,000 18,450,780,000 14,847,154,015 11,176,506,685 
Treasury deposits..Inc. 37,329,000 59,846,000 26,002 ,893 101,015,542 
General deposits...Inc. 40,748,000 2,484,665,000 2,006,180,219 2,414,569,794 





The Imperial Bank of Germany in its weekly state- 
ment, issued as of March 15th, shows the following 
changes: Total coin and bullion increased 213,000 
marks; gold increased 140,000 marks; Treasury notes 
were expanded 45 ,223 ,000 marks; notes of other banks 
decreased 1,043,000 marks; bills discounted regis- 
tered the huge expansion of 326,376,000 marks; ad- 
vances increased 789,000 marks; investments were 
increased 4,035,000 marks; other securities gained 
49,977,000 marks; notes in circulation increased 
384,000 marks. Deposits also recorded an enormous 
advance, viz., 396,223,000 marks. Other liabilities 
increased 28,693,000 marks. The German Bank’s 
holdings of gold aggregate 2,529,117,000 marks. This 
compares with 2,458,480,000 marks held one year 
ago and 2,315,900,000 marks in 1915. Loans and 
discounts are 8,868,165,000 marks, as against 5,- 
902,640,000 marks in 1916 and 4,473,860,000 marks 
the preceding year. Note circulation totals 8,164,- 
360,000 marks, which compares with 6,468,300,000 
marks and 4,937,220,000 marks one and two years 
ago, respectively. 





The local money situation remains one of distinct 
ease—of increased ease—a situation that seems re- 
markable when it is considered that we now are 
definitely on the brink of war and when there neces- 
sarily must be insistent demands upon the capital 
market right along. Even the offering of the $100,- 
000,000 French loan failed to produce any stimulative 
influence on rates. Active inducement, of course, 
exists for large banking interests to maintain the 
money situation in a comfortable position. There is 
nodoubt that, as in the past, New York will co-oper- 
ate in the financial part of the war with efficiency and 
credit. It is possible that a committee of bankers 
may be found desirable to act in conjunction in an 
advisory capacity with the Treasury. To date, how- 
ever, the situation does not appear to require addi- 
tional steps. Much interest has been taken in a 
speech delivered at a club dinner in this city on 
Wednesday night by Governor Harding of the Fed- 
eral Reserve Board. The speaker urged that Con- 
‘gress should speedily provide the surest means of 





defense by enacting a law which would enable the 
Government to lend its credit to those who are fight- 
ing in the same cause. Governor Harding gave it as 
his personal opinion that our Government should in 
that contingency extend to the Allied Powers a 
credit of one billion dollars, taking as security their 
own obligations. As to the extension of the credit 
or as to the fact that the wealth of our country must 
be freely used in conjunction with what will become 
our formal allies the very moment that a state of war 
is officially declared to exist, there is virtually no dif- 
ference of opinion in the financial district. Governor 
Harding’s speech, however, may be interpreted as- 
an accurate index of the change in the Administra- 
tion’s attitude since the breaking off of relations with 
Berlin. The speech, it is true, expressed personal 
opinion. It however seems quite fair to assume that 
Mr. Harding would have been very careful in ex- 
pressing opinions that would show him to be out of 
line with the ruling sentiment of the Administration. 
His remarks when read in the light of the recent 
formal statement issued by the Board, explaining its 
opposition in November last to foreign loans, may be 
regarded as doubly significant. 

The weekly statement of New York associated 
banks and trust companies, issued last Saturday, was 
a strong one, showing a not inconsiderable increase 
in reserves which may be said to reflect in some 
measure the heavy imports of gold received during 
the week. The loan item registered the nominal 
increase of $775,000. Net demand deposits again 
expanded, this time $43,772,000, and net time de- 
posits were increased $1,089,000. Reserves in “own 
vaults” recorded an increase of $17,196,000, bringing 
the total to $515,063,000, of which $460,263,000 is 
specie. At this date a year ago the total of reserve 
in own vaults was $488,525,000, including $417 ,674,- 
000 in specie. Reserves in Federal Reserve vaults 
also increased, namely, $12,671,000, to $221 ,274,000, 
against $170,345,000 in 1916. The reserve in other 
depositories was reduced $497,000, to $57,620,000, 
which compares with $61,252,000 last year. Circula- 
tion is $28,590,000, a decline of $38,000. The aggre- 
gate reserve showed a gain of $29,370,000, to $793,- 
957,000, as against $720,122,000 the year preceding. 
Reserve requirements increased $8,122,550; hence 
the surplus reserve was increased $21,247,000, and 
the total of excess reserves now stands at $163,838,- 
970, which compares with $133,394,680, held in the 
same week of a year ago. The bank statement is 
given in fuller detail in a subsequent section of this 
issue. 

Referring to detailed rates for money, loans on call 
continued to range between 2 and 24%. On 
Monday 244% was the maximum, with 244% the 
low and ruling rate. Tuesday the minimum fell to 
2%, which was also the basis for renewals, though 
24%% was still the high. On Wednesday and Thurs- 
day the range continued at 2@21%% and 214% for 
renewals. Friday’s range was 24@2'%4% and 
244% the ruling quotation. In time money increased 
ease has developed, and sixty and ninety days loans 
declined to 3144@334% against 334@4%; four 
months’ money remained at 334@4%, while five and 
six months receded to 334@4%, against 4% last 
week. A more active demand has been noted with 
the supply of funds liberal. Commercial paper rates 
remain as heretofore at 4@414% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character. Names less well known still 
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require 414%. Trading continues to be restricted, 
owing to the inadequate supply of offerings. Banks’ 
and bankers’ acceptances continue in good demand, 
with the tone easy and quotations practically un- 
changed. A recent ruling by the Federal Reserve 
Board permits acceptances to be made payable in 
two places, thus permitting payment in a city other 
than the domicile of the acceptor. Closing rates 





follow: 
Spot Delivery———————__Deelivery 
Ninety Sizty Thirty within 
Days. Days Days. 30 Days 
Eligible bills of member banks----_--- 3 1-16@3 3 1-16@3 3@2% 3% bid 
Eligible bills of non-member banks__-3 5-16@3% 3%@3 3%@3 3% bid 
PSE SEED kcicuoenetsislawceces 3%@3% 3%@3% 34%@3% 4% bid 


The Federal Reserve Bank of Boston has estab- 
lished a discount rate of 314% on commercial paper 
maturing within 15 days; also for member banks’ 
promissory notes not exceeding 15 days. The rate 
in the last named case had previously been 4%. The 
rate on commercial paper maturing within 16 to 30 
days (for which there had previously been no quota- 
tion) has been fixed at 4%. There have been no 
other changes (except as noted in the foot note below) 
by any of the Federal Reserve banks during the week, 
as far as our knowledge goes. Prevailing rates for 
various classes of paper at the different Reserve 
banks are shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


hr are 


























|g | Por’ S 
CLASSES ie@lBly 2 ee ie 3/2/28! z 
OF -| i: g sis '$/8is = 
DISCOUNTS AND LOANS| & | 3 3 8 gles 8 e 3 3. & 
| B siz ~-i|\= a = 
[ele ls/8i 58 SRILA 
Commerctal Paper— | ow 4 
1 to 10 days maturity - acne] oon) cnn] ose] on-| ene! en 
oD ial mere |3353 | 334 31/4 ope 1" (34 8 
11 to 30 ee pee Geers eee Re Fee ee a 
|) aie | 4 4 4 |4 4 14s 434 4 la 
oe | = eens 4 4 4 4% 4 | 4 \|4 4 |4% 4 |4% 
i ire 4/4 |4 |4%/4 44 4% 4 4% 4% 4%'4% 
pn es { | — 
Ltve-Stock Paper— | | 
91 daysto6monthsmaturity 5 5 |4%/5 445 5 5 5 | 56 5 6% 
Promissory Notes of Member ——_— +— —| — 
Banks— ox oe ee | 
1 to 15 days maturity.-_-.-.- 34/3 | 34/36 34/34 3% 34% 4 4 | 345) 3% 
Trade Acceptances— | ee ee coe Poi 
1 to 30 days maturity eunicde bias |3% 3%'3%!3 3% 3% 3% 3% 3%/4 | 3%) --- 
—ee UC eee 3% 3% 3%\'3%' 3% 3% 3% 3%'3%14 3h 3% 
8) A me eee 3% 3% 3%4 3% 3% 343% 34/4 (3% 3% 
Commodity Paper— 
1 to 30 days maturity cated eee ee 3% 3%, --. 3% 3%) 4 314) Bia 
== = i. arr |4  .--| 34%) ---/34% 3% ---|3% 3% 4 | 3%) 4% 
61 to -----|4 | ---| 34) ---| 344) 3% ---| 344 (34) 4 | | 344) 45 


| cca eect ey eee 


i) isa” anes” ania” daabert “aeioes -<-- 





OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 


RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks 
minimum, 2%; maximum, 4%. In accordance with this week's suggestion of the 
Federal Reserve Board that all banks adopt a uniform classification of discount 
rates, referred to in another item in to-day’s issue of our paper, the Philadelphia 
Federal Reserve Bank has fixed the rate for the purchase in the open market of 
bankers’ acceptances at 24% to 4%. The St. Louis Federal Reserve Bank is also 
said to have revised its rates in compliance with the Board's suggestion. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange .—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 

* 15 days and under, 34%; 16 to 30 days, 4%. 





Sterling exchange has remained firm, though the 
position is entirely arbitrary, and the question of 
demand or supply has only an indirect influence. 
The offering of the French loan and its obviously 
successful distribution have been a sustaining in- 
fluence and have compensated for the absence of 
additional importations of gold on an important scale. 
Reduction in our export movement resulting from the 
submarine menace has undoubtedly exerted some 
influence in reducing the offerings of bills drawn 
against shipments. As already intimated, however, 
the market is so fully under control that what in 
more normal conditions would be effective influences 
pass without notice. The ease in money in New York 





about compensates for that showing itself in London; 

hence there is no tendency to withdraw American 

funds that are on deposit in London banks. The 

week’s gold movement has included exports of 

$4,820,000, comprising $2,175,000 to South America, 

$100,000 to Spain, $300,000 to Cuba and $2,250,000 

for the Far East via San Francisco, presumably for 

Japan. 

Referring to detailed quotations, sterling exchange 

on Saturday as compared with Friday of a week ago 
was firm and fractionally higher; demand ranged at 

4 7550@4 7555; sixty days advanced to 4 71 9-16 

and cable transfers were unchanged at 4 76 7-16. 

Monday’s market was a dull and narrow affair, with 
very little business transacted; the undertone was 
steady, with quotations still at 4 75144@4 7555 for 
demand, 4 76 7-16 for cable transfers and 4 71 9-16 
for sixty days. Sterling rates continued firm on 
Tuesday, though quotably unchanged from the pre- 
vious day’s levels; the improvement in mail service 
was a sustaining factor. On Wednesday firmness 
was again displayed, chiefly as a result of the extreme 
ease in local money and better shipping prospects; 
demand bills ranged as heretofore at 4 7514@4 7555, 
with most of the business done at the higher figure; 
cable transfers remained at the pegged rate of 
4 76 7-16 and sixty days at 4 71 9-16. Dulness was 
the chief characteristic of Thursday’s operations and 
sterling rates, though firmly held, were unchanged 
from the previous day’s close. On Friday the market 
ruled steady and without important change. Closing 
quotations were 4 71 9-16 for sixty days, 4 7555@ 
4 759-16for demand and 4 767-16 for cable transfers. 
Commercial sight finished at 4 75 5-16, sixty days at 
4 70 13-16, ninety days at 4 68 9-16, documents for 
payment (sixty days) at 4 709-16 and seven-day 
grain bills at 4 74 7-16. Cotton and grain for pay- 
ment closed at 4 75 5-16. 





In the Continental exchanges the feature of the 
early week, so far as the belligerent countries are con- 
cerned, was a sharp rally in lire, which, on expecta- 
tions of arrangements to be made by the Italian 
Government for the protection of its own exchange, 
bounded up from Monday’s low quotation of 7.84 
for checks, to 7.75—an advance of 12 points from 
the extreme low point of a week ago. Later, how- 
ever, disappointment over a lack of definite news 
to this effect, coupled with moderate offerings, 
brought about a partial reaction, but the close showed 
a return to 7.75, the high point. Aside from 
this, fluctuations have been less violent than 
for some time, and while trading is still hamp- 
ered by uncertainty over the present crisis in 
international affairs, the tone was materially 
strengthened through the improved outlook for 
steamship communication. The statement of Gov- 
ernor Harding of the Federal Reserve Board, advo- 
cating liberal financial assistance to the Entente 
Powers in the event of this country’s actual entrance 
into the war, exercised a sentimentally favorable 
influence on nearly all of the exchanges. Francs 
were well maintained and advanced fractionally on 
the successful offering of the new $100,000,000 loan 
here, while rubles ruled strong and higher, as a result 
of reports to the effect that Russia is shortly to be 
granted a large new loan. The Teutonic exchanges 
have ruled almost stationary. Operators appear to 
be holding off pending further important develop- 





ments. The sterling check rate on Paris finished at 
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27.8214, against 27.83 a week ago. In New York, 
sight bills on the French centre closed at 5.845%, 
against 5.85; cables at 5.8354, against 5.837%, com- 
mercial sight at 5.8574, against 5.8574, and com- 
mercial sixty days at 5.9034, against 5.9034 last week. 
Demand bills on Berlin finished at 69 and cables at 
6914, in comparison with 6834 and 687% on Friday 
of a week ago. Kronen closed at 11.25, against 
11.18 the week previous. Lire finished at 7.75 for 
bankers’ sight bills and 7.74 for cables. This com- 
pares with 7.85 and 7.84, the previous close. Rubles 
closed at 28.50, as against 28.35 on Friday of the pre- 
ceding week. 


In the neutral exchanges the most noteworthy 
development has been the rise in pesetas, reflecting 
the continued outflow of gold from this centre to 
Spain in payment of supplies exported to the Allies. 
Rates of Scandinavian exchange continued firm, as 
also did Swiss exchange, although no specific activity 
was noted at any of these centres. Guilders were 
in better demand and actual rates finished a shade 
firmer. Bankers’ sight on Amsterdam closed at 
401%, against 4014; cables at 40 9-16, against 40 5-16; 
commercial sight at 40144 against 40, and commer- 
cial sixty days at 40 1-16, against 39 13-16 a week 
ago. Swiss exchange finished at 5 04 for bankers’ 
sight and 503 for cables, comparing with 5 0314 
and 5 0234 last week. Greek exchange (which i 
still looked upon as neutral) has remained unchanged 
at 500. Copenhagen checks finished at 29.60, 
against 29.00. Checks on Sweden closed at 29.60, 
as compared with 29.55 and checks on Norway 
finished at 28.85, against 29.00 on Friday of the 
previous week. Spanish pesetas closed at 21.35, 
which compares with 21.16 last week. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,789,000 net in cash as a result of the currency 
movements for the week ending March 23. Their 
receipts from the interior have aggregated $7,814,- 
000, while the shipments have reached $9,603 ,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold exports, which together oc- 
casioned a loss of $30,125,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$31,914,000, as follows: 























Week ending March 23. Into Out of | Net Change in 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement . ead $7,814,000 $9,603,000) Loss $1,789,000 
Sub-Treasury and Federal Reserve | 
operations and gold exports -_. $41,283,000} $71,408 ,000} Loss 30,125,000 
ae PD eee ne | $49,097,000! $81,011,000!Loss $31,914,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























March 22 1917. March 23 1916. 

Banks of 

| Gold. Silver . | Total. Gold. | Silver. | Total. 

£ £ £ 
Engiand - 53,962,204) m 53 ona, 294) 55,970,306) ______-. 55,970,306 
Franecea__ 129,513 .552 10, 607, 08 140,120,632/200 453,280) 14,518,480 214,971,760 
Germany _ 126,455 300 783 ,3 }127 239 ,150)122 924,150) 2,243,150,125,167,300 
Russia *__ 147,614,000 11,952,000/159,566, 162 ,000 ,00 5,191,000)167,191,000 
Aus-Hun.c! 51,578,000 12,140,¢ 63,718, 51,578,000) 12,140,000) 63,718,000 
Spain _.___. 53,321,000| 29,792, 83,113,000) 37,091,000) 30,269,000) 67,360,000 
Italy __. ~ wel 34,783,000, 2,826, 37,609, 41,824,000; 4,257,000) 46,081,000 
Netherl'ds 49,297,000) 540,100) 49,837,100) 42,456,000 399,900) 42,855,900 
Nai.Bel_b) 15,380,000) 600, 15,980, 15,380, 600,000} 15,980,000 
Switz'land) 13,741,600, -.______| 13,741,6 10,099 ,200 .------]| 10,099,200 
Sweden __| 10,632,000) | 10,632, 8,938, _...| 8,938,000 
Denmark . 9,155,000 125 000 9,280,0 6,659 176,000; 6,835,000 
Norway_-| 6,895,000; -...___. 6,895, 3,999,000, _.___-- 3,999,000 
Tot. week .\702,328 24 "69,365,536 530771, ,693 7761759 371 936) 69 ,794 530829, 166 466 
Prev. week'701 ,719,4 69,208 ,620770,928 ‘080758. 309,795! 69,361 ,070'827 ,670 865 





held a 


* ne gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


c July 30 1914 in both years. h Aug. 6 1914 in both years, 


a _— holdings of the Bank of France this year are exclusive of £77,865,502 





CONGRESS AND THE QUESTION OF WAR. 

The President’s call of dnesday for Congress 
to assemble at noon on April .’, instead of April 16 
(the date fixed under the previous call), was a direct 
and inevitable result of the sinking of three American 
ships by German submarines, announced on Sunday. 
The statement from the White House in connection 
with the first call for Congress, issued March 9, was 
that although the President ‘‘is convinced that he 
has the power to arm American merchant ships and 
is free to exercise it at once,’’ nevertheless ‘‘so much 
necessary legislation is pressing for consideration” 
that an early session of Congress would be needed. 
In this week’s proclamation for the assembling of 
Congress at the earlier date, the President informs 
the nation that the national legislature will then be 
convened ‘‘to receive a communication concerning 
grave matters of national policy, which should be 
taken immediately under consideration.’’ No one 
doubts what those matters are. 

The news received on Sunday was that the steamers 
City of Memphis, Illinois and Vigilancia had been 
torpedoed and sunk. Of these vessels, the two first- 
named were bound from Cardiff and London to the 
United States in ballast, the third to Havre. The 
City of Memphis and the Illinois were stopped by 
submarines and their crews forced to take to the 
boats. The Vigilancia was torpedoed without any 
warning. Apparently, lives were saved except in 
the case of the Vigilancia, of whose crew fifteen were 
drowned, including five Americans. This affront 
and defiance by the Berlin authorities to our Govern- 
ment was followed on Wednesday by the even more 
ruthless sinking without warning of the unarmed 
American steamer Healdton, with loss of 21 lives. 
This ship was not even bound for England; it was 
sailing from Philadelphia directly to Rotterdam. 

By the American people at large and by our ex- 
perts in international law, these were accepted as 
deliberately hostile acts, in view of our Govern- 
ment’s previous official declarations to Berlin, and 
as creating a state of war through the action of the 
German Government. Such a conclusion was re- 
iterated very positively in the Union League Club’s 
resolutions Tuesday evening and in the speeches 
of Messrs. Root, Choate and Hughes, which pre- 
ceded the adoption of those resolutions. The news 
of Sunday was considered with equal unanimity 
as superseding even the question what status had 
been or would be created through the arming of 
merchantmen with guns and naval gunners. 

The power, asserted by the President in his earlier 
call as being already in his hands, extended only to 
armed neutrality—a somewhat indeterminate inter- 
national position. Since the Constitution gives the 
President no power formally to declare war without 
the vote of Congress, these alternatives were left—to 
continue the present status, to proclaim that a state 
of war exists already through the acts of Germany, 
or to refer the matter to Congress for action. The 
first procedure was rendered wholly inadequate by 
the news of Sunday; the second was surrounded with 
troublesome considerations as to the actual limits of 
executive authority. The President was apparently 
at first desirous not to precipitate events by calling 
Congress at the earlier date. But pressure of public 
sentiment was strong, and the Cabinet at its meeting 
last Tuesday was reported as unanimous for the early 








call of Congress and for recognition of a state of war. 
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It cannot yet be said exactly what the order of 
events in Congress itself will be. Delay in organizing 
the new House of Representatives may cut some 
figure, since neither the Republicans nor the Demo- 
crats have the majority of the House which is re- 
quired to elect aspeaker. Therefore, the five Repre- 
sentatives attached to neither party would ordinarily 
hold the balance of power. Such a situation has 
on certain past occasions resulted in a deadlock, 
extending over as long a period as two months. Not 
long ago a similar result seemed possible in this case. 
Of late, however, the tendency has apparently been 
growing for agreement of the two parties, or of a 
sufficient number of them to elect, on a compromise 
candidate for Speaker or on a candidate bound to a 
compromise agreement regarding committees. 

At the moment, the signs seem unmistakable that 
Congress will agree in a declaration of war. The 
first question which would then arise would con- 
cern the situation created through our actual par- 
ticipation in hostilities. Of this it may be said 
in the first place that the present status would not 
necessarily be greatly altered, at the start at any 
rate, since collision of our armed ships and the sub- 
marines has been distinctly contemplated under the 
armed neutrality. But that our Government’s 
action, both defensive and offensive, regarding the 
ocean routes and the submarines, would be more 
vigorous and comprehensive is altogether probable. 
Defense of our coastsfrom possible raids by German 
submarines would necessarily be a first and import- 
ant consideration; yet even of this, it must be said 
that such demonstrations were easily conceivable 
should Germany assume that our armed neutrality 
was itself a state of war. As for the proposal for the 
sending of a large American army to participate in 
the land campaigns of the European Allies—a pro- 
posal chiefly advocated by Mr. Roosevelt—this, for 
the present at any rate, may be dismissed as an im- 
mediate probability. Even as participants in the 
war, our task regarding it is and would be different 
from that of the European belligerents. More par- 
ticularly, the supreme service which the United States 
could still render to its allies would be through keep- 
ing at the highest point its home facilities for pro- 
ducing and delivering the necessary materials. 

Regarding financial measures also, it may be said 
that the situation would not be radically changed 
from what it appeared to be a month ago. Author- 
ity for a $100,000,000 loan had been already expressly 
provided in the Armed Ship Bill, which passed the 
House of Representatives last month and which 
would have passed the Senate but for the filibuster. 
The amount thus authorized would presumably be 
larger in case of actual hostilities. In the bill of the 
last session it was provided that the interest rate 
was not to be above 3%, but that the loan was to 
be convertible into any future loans issued at a 
higher rate up to the end of 1918. Under existing 
circumstances, whether political or financial, there 
is little doubt of the complete success of such a loan. 
It!might not be over-subscribed to the degree of the 
$200,000,000 war loan of 1898, for which applica- 
tions footed up $1,500,000,000. That was the day 
of high demand for Government bonds as a basis 
for national bank circulation. But its success would 
berassured beforehand. 

The further suggestion, made in his speech to a 
New York club on Tuesday by Governor Harding 
of the FederaljReserve Board, that the United States 








Government should advance its eredit up to $1,000,- 
000,600 to such allies as France and England has 
aused wide discussion; but it ought for many reasons 
to be considered with reserve. We cannot help 
regarding this proposal, aside from any other 
considerations bearing on its practical advisability, 
as to-day both unnecessary and premature. It is 
true that very large sums, running into the thous- 
ands of millions of dollars, have been thus ad- 
vanced to their allies by the English and French 
Governments. But, except apparently some ar- 
rangements to help out Russia’s public credit, these 
advances were made in virtually every case either 
to governments such as Belgium and Serbia, unable 
through force of circumstances to finance their own 
war requirements, or, in Englands’ case, to the 
British colonies under the general policy of Imperial 
Federation. Neither motive exists in our relations 
with the Entente Powers, which are effectively 
financing their own needs, and which, so far as re- 
gards the American market, already have full access 
to the American investor’s capital, as proved by the 
recent offering of their collateral loans by England 
and France, following the enormous loans of 1916 and 
1915. 

What would be the effect of actual declaration of 
war on our financial situation as a whole has naturally 
been a matter of anxious controversy. In the mind 
of the general public, opinion on that question has 
undoubtedly been colored by remembrance of 
belligerent Europe’s own experience during July and 
August 1914. Wall Street, however, has clearly 
recognized all along that the situations provide very 
little parallel. Neither our Government, nor our 
people, nor our markets would be taken by surprise, 
as was so dramatically the case with Europe when 
war broke out in 1914. The United States is pre- 
pared for any economic strain by its market’s 
accumulation of wealth in the intervening period; by 
our unprecedented importation of gold (which has 
anticipated on an enormous scale the protective ex- 
pedient usually adopted on outbreak of war); by the 
redemption on an immense scale of our own foreign 
obligations since the end of 1914; by the reduction 
of our international debit and credit account with 
Germany to negligible proportions, during the period 
in which Germany has been blockaded, and, in case 
of imaginable hoarding of cash or withdrawal of 
reserve money, by the machinery of the new Federal 
Reserve system for immediate and effective issue of 
currency, on a sound basis, well secured with gold, 
and easily redeemable in it. 

We do not suppose that incidents of a more or less 
awkward sort could be wholly absent—withdrawal 
of German balances which may still exist in this 
country, for instance, or action in regard to their 
savings deposits by the more ignorant German- 
Americans. But even these possibilities are abund- 
antly guarded against by the condition of individual 
bank reserves and the facilities of the Federal Reserve 
system. For the rest, our actual participation in 
the war would still be open to the numerous great 
uncertainties surrounding any such undertaking. 
War is war, and the course of events in it can never 
be foreseen with absolute confidence. It may at any 
rate be said that the action of theStock Exchange, its 
extremely vigorous advance of Monday and Tuesday 
in immediate response to the new situation created 
by Sunday’s news, with participation of outside in- 
vestors on a scale not witnessed since last autumn, 
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appears to reflect confidence and absence of grave 
apprehension in the financial community. 








THAT BILLION DOLLAR LOAN. 

It will be very hard to find any constitutional war- 
rant for extending a credit of one billion dollars to 
any nation on the round earth. One must search 
the history of war loans by the United States in vain 
for a precedent. But there is a distinguished warn- 
ing against the proposition. We first quote the pro- 
posal. Then quote the warning. 


THE PROPOSAL. 

“Congress can very speedily provide the surest means of 
defense by enacting a law which would enable the Govern- 
ment to lend its credit to those who are fighting for the same 
cause. It is my personal opinion that this Government 
should in that contingency extend to the Allied Powers 
a credit of one billion dollars, taking as security their own 
That would be an effective measure of de- 
It would protect us against a foreign invasion and 

from a premature peace to which we were no party. If we 
secure that measure of protection, we can look the future 
in the face. Everything else has been discounted. 
shock can arise for which the publie is not prepared.’’— 
Mr.W.F.G. Harding, Governor of the Federal Reserve Board. 
THE WARNING. 
“‘Against the insidious wiles of foreign influence (I con- 
j ure you to believe me, fellow citizens) the jealousy of a 
free people ought to constantly awake; since history and 
experience prove that foreign influence is one of the most 
baneful foes of republican government. But that jealousy 
to be useful, must be impartial; else it becomes the instru- 
ment of the very influence to be avoided, instead of a de- 
fense against it. Excessive partiality for one foreign na- 
tion, and excessive dislike for another, cause those whom 
they actuate to see danger only on one side, and serve to 
veil, and even second, the arts of influence on the other. 
Real patriots, who may resist the intrigues of the favorite, 
are liable to become suspected and odious, while its tools 
and dupes usurp the applause and confidence of the people, 
to surrender their interests.’”—Washington’s Farewell Ad- 
dress. 


obligations. 
fense. 


No 


To this we may add that Great Britain and France 
are not yet in the position of financial paupers. Nor 
has the United States yet reached the position of 
financial opulence where it can, with a free hand, 
turn over a thousand millions of the taxpayers’ 
money as if it were a mere trifle. The world is out 
of joint, to be sure, but that is no reason why we 
should depart from first principles or lose our sense 
of proportion and allow ourselves;to be swept off our 
feet by appeals to our sympathies and our 
emotions. 

Let the investor and private’ concerns aid in the 
way they have so liberally during the last two years, 
but let the Government and nation hold aloof until 
clearer reasons for an altered policy appear than 
any that have yet been advanced. It should not 
escape notice that Mr. Harding’s proposition has 
been promptly improved upon. One friendly critic 
suggests that the loan be free of all interest, and 
another, still more charitably inclined, would make 
a clean gift of the amount mentioned. But why stop 
at a thousand million? Why not make the amount 
ten thousand millions? Perhaps, in return, some of 
the belligerents will help up finance our oppressed 
railroads, which need $1,000,000,000 of new capital 
a year for their proper development and have for 
many years found it impossible to raise the money, 
so that to-day, in face of a grave national emergency, 
they are unable to respond to the call for adequate 
transportation service. Here, surely, is a case where 
charity ought to begin at home. 








THE NEW CONSTITUTION OF MEXICO. 

Events in Europe have diverted attention from 
what is passing in Mexico. Provisions of the new 
Constitution “adopted at Queretaro on Jan. 31st 
last,’ which, it is asserted, “has been circulated 
throughout the country and has been subscribed to 
by all citizens within the jurisdiction of the Car- 
ranza Government,” and which is to go ‘“‘into effect 
in its entirety’ May 1 1917, denote impending 
changes of a radical nature and of great moment 
to the future of that disordered country. 

The promulgation of a new fundamental and su- 
preme law for the guidance of a nation is an event 
of profound importance at any time. When this 
occurs in the midst of domestic revolution and world 
turmoil, and when it is superimposed upon an exist- 
ing Constitution and laws that at the time are upheld, 
in such manner as may be, by the acting executive 
power, the natural tendency, it would seem, would 
be toward extreme measures, drastic reforms, and 
detailed requirements. Such at least appears to be 
the result of this last effort of the Mexican people. 
And yet upon this is to be erected the fabric of the 
statutory law of the land. 

A Constitution is necessarily brief. It must deal 
with the principles of government, and can only 
accomplish a broad statement of the divisional 
nature, extent and powers of its several branches. 
While, upon adoption, it must be strictly construed, 
it may be questioned whether it does not become 
more restrictive upon the law-making power under 
it, and thus upon the true progress of the people, 
when embodying too much than when embodying 
too little. And if this Constitution for the Republic 
of Mexico shall be firmly established the nation may 
find itself suffering from fundamental law which 
bears heavily rather than lightly, and which in at- 
tempting to define liberty has destroyed it, for in 
its wealth of detail it appears to have become so 
regulatory in character as to hinder expansion. 

Much of its ultimate success must depend upon the 
state of intelligence among the people as well as 
upon their loyalty and love of country. In this, a 
certain explicitness and detail of statement may not 
be wholly a disadvantage. But the difficulty to be 
encountered, and which in this day is being generally 
encountered, is that in a free government the citizen 
may be so loaded down with laws, so hedged about 
in his individual action, that his liberty of initiative 
and effort is thwarted. Thus, to embrace untried 
social and industrial “reforms” in a Constitution 
must not only hamper the Congress in fitting the 
subsequent laws to the actual needs of the people, 
but prevent progress under the evolution of natural 
law. 

One cannot doubt on reading the published pro- 
visions which have come to us of this new Consti- 
tution that the primal intent is to create a Mexico 
for Mexicans. The executive is given the right to 
banish “any foreigner whose presence he may con- 
sider inconvenient,”’ and this “without the necessity 
of previous judicial action.’”” Mexicans are to be 
given “preference over foreigners, other things being 
equal, in all concessions or for all positions, posts or 
Government commissions in which citizenship is not 
required.”” The right to acquire property or obtain 
concessions to mines is declared as follows: 

“Only Mexicans by birth or naturalization, or 
Mexican societies, have the right to acquire property, 
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titles to land, waters or riparian rights or to obtain 
concessions for the exploitation of mines, waters or 
mineral fuels in the Mexican Republic. The State 
may grant the same right to foreigners when they 
enter into a covenant before the Department of 
Foreign Relations to consider themselves as nationals 
in so far as the said properties are concerned and not 
to invoke for the same the protection of their Gov- 
ernments under penalty, should they fail to observe 
the covenant, of forfeiting to the nation the pos- 
sessions which they thereby acquired.” 

In view of all that has been said and written in 
the United States concerning the origin of the move- 
ment for “intervention” by this country, this will 
seem to many a sharp and decisive way of preventing 
further so-called ‘‘aggression.”? And it is an open 
question for every man to decide whether or not prop- 
erty acquired in a foreign State ought not of right 
to be under the jurisdiction of that State and the 
owner be compelled either to become a citizen or to 
relieve his own country from the burden of following 
him with its “protection.”’ 

Freedom of religious worship is guaranteed in 
church and home, “‘so long as this does not consti- 
tute a crime or offense punishable by law,” but 
“every act of public worhip shall take place in the 
churches, which shall be at all times wnder the super- 
vision of the authorities.’’ Again, while it is provided 
that: “Congress may not enact laws establishing or 
prohibiting any religion whatever,” ‘there must be 
in each temple some person in charge of it and re- 
sponsible to the authorities for the fulfillment of the 
laws on religious discipline in said temple as well as 
for the objects belonging to the congregation,” and 
before a new building may be devoted to the pur- 
poses of worship ‘‘consent of the Department of 
Gobernacion shall be required” and ‘‘to be a minister 
in Mexico of any religious cult, it is necessary to be 
a Mexican by birth.’”’ Public schools are recognized 
and provided, but ‘No religious body, nor any 
minister of any sect, may establish or direct schools 
for primary instruction,” and ‘Private schools may 
be established only subject to official supervision.”’ 
There would be little use for the missionary under 
these provisions and while he may not always ac- 
complish the ends sought it is quite in advance of the 
sentiments of most peoples that they have attained 
to such a state of religious exaltation that there is 
nothing to be learned from a rightful presentation of 
the creeds of others. The millenium of a universal 
religion is not to begin, evidently, in Mexico. These 
provisions affect Catholic and Protestant alike, and 
though there is apparently a separation of church 
and State, they may be so administered under the 
terms stated as to become oppressive. As “‘instruc- 
tion’ is so closely interwoven with the structure of 
the Catholic Church, they would seem seriously to 
interfere with the conduct of the organization, 
especially when considered in connection with the 
prohibition placed upon “the establishment of monas- 
tic orders.”’ 

The hand of modern so-called “labor” is plainly 
visible in the manifold provisions governing work and 
industry. An eight-hour day is established. A 
minimum wage ‘“‘shall be what is considered suffi- 
cient, the conditions obtaining in each locality being 
taken into consideration, to satisfy the necessities of 
his life, education, and honorable pleasures, he being 
(the laborer) considered as head of a family.” Sec- 
tion 9 of Article 123 provides: ‘‘The minimum wage 


and the participation in utilities referred to in Sec- 
tion 6 shall be carried on by special commissions 
organized in each municipality subordinate to the 
Central Commission of Conciliation to be established 
in each State.” Section 17: “Strikes and lockouts 
are recognized as rights of laborers and employers, 
respectively.” The succeeding provisions appear al- 
most grotesque when you consider that this is a char- 
ter of human liberty on which future laws governing 
labor and capital are to rest: 

“Strikes shall be legal when their object is to 
bring about an equilibrium between the various factors 
of production, harmonizing the rights of labor and 
capital. Laborers engaged in public work are obliged 
to give ten days’ notice to the Commission of Con- 
ciliation and Arbitration of the date set for the sus- 
pension of work. Strikes shall be considered illegal 
only when the majority of the strikers commit acts of 
violence against individuals or property or in time of 
war when establishments or services dependent on 
the Government are involved. 

“19. Lockouts shall be legal only when an excess 
of production makes 4 suspension of work necessary 
in order to keep prices within the cost of production 
and with the approval of the Commission of Concilia- 
tion and Arbitration. 

“20. Differences between capital and labor shall 
be subject to the decisions of a commission of con- 
ciliation and arbitration composed of an equal num- 
ber of representatives of the workmen and employers 
and one Government representative.” 

For a country in need of capital, business organi- 
zation and industrial development the future growth 
of manufacture and transportation would hardly 
seem to be assured. Evidently labor is to have the 
whip hand. Even if this “idealism’’? were demon- 
strated as either best or right, it is not related to the 
state of the country and is entirely unpractical. 
Not only is the history of industrial development in 
the United States ignored, but the lessons of pending 
questions here are ignored. 





CANADIAN SHIPBUILDING. 


Ottawa, Canada, March 23 1917. 

The sudden stimulation to the shipbuilding indus- 
try of Canada, whereby sixty million dollars worth of 
wooden and steel vessels are now under order in 
Canada, is not accepted by practical shipbuilders as 
indicating a permanent revival of the industry. Be- 
fore the war Canadian ships cost an average of thirty 
per cent more to produce than the British-made ar- 
ticle, due not only to labor charges, but to almost 
every item of material. With the speeding up of 

3ritish methods during the war and the standardiza- 

tion of craft construction, the Canadian competitor 
looks for a forty per cent handicap in the days of 
peace, when Britain goes seeking orders. The only 
offset yet suggested is the subsidizing of Canadian 
shipbuilding. As to the willingness of the Dominion 
Parliament to attempt the nurture of an infant in- 
dustry against the tremendous odds of British com- 
petition, opinions are plentiful; no official statement 
of surmise throws any light on the Government’s in- 
tention. 

The only form of shipbuilding reasonably free from 
the danger of annihilation in an open market is that 
on the Great Lakes, protected by the canals. Here 
the prospects of large development are good. On the 
Pacific Coast and to a smaller degree in New Bruns- 





wick and Nova Scotia, present orders are concerned 
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mainly with wooden types. As freight rates go, the 


of capital. 


1 


| ever, is the showing of profits. 
outlook for profitable voyages has attracted plenty | 
sritish Columbia timber demands for | 


its trade with Australia a great increase of tonnage, | 


and wooden ships will meet the purpose to a limited | 
extent. 
Steel ship construction for ocean use is being pro- 


moted mainly by the Imperial Munitions Board, act- 


ing for the British Government. The probable per- | 
manence of this development is not discussed by | 
At least twenty- 

‘n appropriated for the 

purpose and a great many contracts already awarded. 

Paraileling this undertaking is the effort to adapt 

parts of the large steel plants to the fabrication of 
structural steel and the rolling of plates for ship- 
building requirements. At present the plants are 

taken up with munitions work and will not be called 

upon for any new purpose until the war is over. 

Whether the making of steel ships will continue be- 
yond the time when Britian’s merchant fleet 
brought up to full strength cannot be predicted. 
Some leaders in the shipbuilding industry, however, 
are not at all sanguine as to the ability of the private 
shipyards to continue making wooden vessels, of 
which one hundred are now under contract, after con- 
ditions of international competition reach their ordi- 
nary level. | 


those pressing the work forward. 
five million dollars have bee 


is 





THE UNITED STATES STEEL CORPORATION 
REPORT. 


In reviewing the annual report of the United States 
Steel Corporation for the calendar year 1916 it i 
possible only to use superlative forms of expression, 
since such alone serve adequately to describe the 
year’s results. The year was a marvelous one 
marvelous in the volume of business which it yielded 
and still more marvelous in the magnitude of the 
profits obtained therefrom. It was a period of great 
activity and of phenomenal prosperity. The con- 
ditions making possible the record disclosed, which 
is absolutely without a parallel, had their origin of 
course entirely in the European war, not alone in 
the large export demand it created, but also in the 
stimulus to the domestic demand which it furnished. 

It is quite possible that the 1916 record will be 
repeated or surpassed in 1917, since the aggregate of 
unfilled orders on the books of the subsidiary cor- 
porations on Dec. 31 1916 comprised 11,547,286 
tons of rolled steel products (75% of the 1916 output), 
being the highest total ever recorded in the history of 
the corporation, and exceeding by 3,741,066 tons 
the total of the unfilled tonnage at the close of 1915. 
But looking beyond the immediate present the ex- 
traordinary prosperity now being experienced is cer- 
tain to disappear with the termination of the great 
conflict in Europe. In volume of business we may 
expect present records will some time in the future 
again be reached and even exceeded, inasmuch as 
expansion is the rule of this great company’s busi- 
ness, as it is the law of the country’s development, 
but the special profits realized on this occasion do 
not seem likely again to occur for many a long day, 
if ever. 

Gross sales and earnings went way above the 
billion-dollar mark, reaching for 1916 $1,231,473,779, 
as against $726,683,589 for 1915 and $558,414,933 
for 1914. The contrast between the wonderfully 
good year 1916 and the poor year of 1914 is here 
seen strikingly revealed. Yet more marvelous, how- 





The operation of the 
various properties during the year at substantially 
their maximum capacity entailed the expenditure of 
unusual amounts for maintenance, current repairs 
and renewals; and the aggregate sum of all charges 


_to and allowances from gross earnings for the year, 


of minerals and deterioration 
arising from wear and tear, amounted to no less than 
$104 576,379, as against $72,957,988 in 1915 and 
$64,847,641 in 1914. Nevertheless, after the de- 
duction of all such allowances and charges and pro- 
viding for interest and sinking fund requirements 
and also after allowing in full for the dividends on 
the two classes of share capital at the rate of 7% on 
the preferred, and no less than 834% on the com- 
mon stock, there is left surplus income for the twelve 
months in the prodigious sum of $201 ,835,584. 

In other words, such has been the magnitude of 
the profits that even after paying 834% on the 
common shares a surplus of over $200,000,000 re- 
mains on the year’s business. In brief, the profits 
for the twelve months, after allowing for interest 
on the bonds and mortgages of the subsidiary com- 
panies, amounted to $333,574,177, this comparing 
with $130,396,011 in 1915, and no more than $71,- 
663,615 in the poor year of 1914. The profits for 
the last quarter of 1916 alone at $105,917 ,438 sur- 
passed the entire profits of a number of poor or in- 
different years—1914 for instance, and 1911. 

Profits per unit of work were prodigious, of course. 
In no particular was the year more noteworthy than 
in the high level of values realized. Prices kept 
mounting higher and still higher. The demand for 
iron and steel in all their various forms was so per- 
sistent and so urgent that buyers outbid each other 
and indeed seemed willing to place orders irrespective 
altogether of cost. As indicating the part played 
by high prices in swelling the year’s profits, the ex- 
port business furnishes an excellent illustration. 
After the great expansion in the export tonnage in 
1915, there was very little further addition in 1916, 
the tonnage of all kinds of export material 
shipped having been 2,501,627 tons in 1916 and 
2,429,739 tons in 1915, being an increase of only 3%. 
Such, however, was the rise in prices that in the value 
of the shipments there was an increase of over 58%, 
the tonnage exported in 1916 being valued at $150,- 
463,290, against $95,163,393 in 1915. In 1914 the 
export business had a value of only $42,784,091. 

The influence of price is also seen in the relatively 
greater increase in the value than in the quantity 
of the domestic shipments. In tonnage the increase 
in 1916 over 1915 in the domestic business was 36%, 
but in value the increase was over 79%. The aggre- 
gate tonnage of rolled steel and other finished 
products shipped to both domestic and export trade 
was 15,542,088 tons in 1916, against 11,681,887 tons 
in 1915, and 9,078,559 tons in 1914. This shows a 
great growth in business, the increase for the two 
years being roughly 70%, but in the value of the 
shipments the increase has been considerably over 
120%, aggregate values for 1916 being $853,264,- 
457, against only $486,352,054 for 1915, and no 
more than $380,228 ,143 for 1914. 

It deserves to be noted, too, that earnings kept 
rising month by month throughout the year as the 
result at once of the growth in business and the con- 
tinued rise in prices. Throughout 1916 each month 
until December (with one exception) showed larger 
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$18,794,912 in January, the total for November was 
$36 443 542; in December the amount was somewhat 
smaller at $34,296,502. As a matter of fact, growth 
in these monthly earnings was continuous through- 
out the whole of both 1915 and 1916 (with the one 
exception mentioned), and at $34,296,502 for De- 
cember 1916 comparison was with only $1,687,149 
for January 1915. 

With a superabundance of income the corporation 
was able to finance its new capital expenditures— 
and these were by no means small—without the 
creation of new capital obligations of any kind. 
Indeed, through sinking fund and other operations 
the corporation’s bonded, debenture and mortgage 
debt is being steadily reduced. In 1916 the decrease 
was $12,980,787 and in 1915 it was $10,669,566, 
being a reduction for the two years of over $23,500,- 
000. The capital expenditures for 1916 reached no 
less than $59 563,983. With, however, over $200,- 
000,000 of surplus income, even after providing for 
834% dividends on the common shares, the company 
at the end of the year found itself still in the pos- 
session of a superabundance of cash. In fact it may 
be said to be literally swimming in cash. The bal- 
ance sheet shows no less than $148,394,761 of cash 
in hand or on deposit, besides $40,869,794 of time 
bank deposits and secured demand loans, nonng 
over $189,000,000 together. 

The report states that at the close of 1916 the 
amount unexpended on authorized appropriations 
for extensions, additions and betterments was ap- 
proximately $137,000,000, and says it is estimated 
that about $100,000,000 of this total will be expended 
in 1917. Thus is the company’s prosperity being 
put to fructifying uses. The Corporation, as we 
see, has almost double the cash needed for the pur- 
pose, even without the huge further additions of 
surplus income that are likely to accrue from the 
result of the 1917 business. 
PROPER FOOD CONSERVATION AND DISTRIBUTION. 


The following letter to the Mayor’s Food Supply Com- 
mittee is well worth reprinting: 











New York, March 14th 1917. 
Geo. W. Perkins, Esq., Mayor's Food Supply Committee, City Hall, N. Y. 
City: 

Dear Sir:—I have made a study of the food supply question for some 
years, and have written to the press, also consulted with local organiza- 
tions. I do not believe that such legislation as is suggested will be of any 
effect, as long as present methods of distribution are in existence. 

1 have frequently called attention to the methods of the United Fruit 


Co., which through their selling department have a perfect system of dis- 
tribution. Asa result, bananas are for sale at Roberval in the Province 


of Quebec, at Victoria on the Pacific Ocean, and in every cross-road store 
between these points, which are the extremes of the railroads of the con- 
tinent, and all the population south of these places. 

When one bunch of bananas is nearly gone, another is ready to take its 
place, and the price of 3 for 5c. is nearly universal. I have urged that 
the same be done for such staples as potatoes, of which, of course, larger 
quantities are used than bananas. 

A large operator, known as the Potato King in Colorado, stated in an 
article in the World’s Work magazine some years ago, that Colorado would 
be satisfied with a permanent price of 40c. per bushel for potatoes. 

This would leave a good margin for any distributing company to handle 
them on a basis of 75c. per bushel, or 20c. per peck. They could be sent 
from distributing centres, in bags containing one peck, made of cheese 
cloth, and properly labeled and dated. 

Three years ago, when potatoes were selling at $1.00 per bushel in New 
York, the new crop was so large that potatoes were being buried from the 
previous crop, near Rutland, Vt., from whence they couid easily have been 
shipped to Troy or Whitehall, and sent to New York by cheap watei 
carriage. 

A company could be organized for handling this product following the 
methods of the Fru:t Co. This could be followed by other staple articles, 
either by the same or different organizations. 

I call your attention to the tact that our expensive Department of Ag.i- 
culture in Washington, with its thousands of correspondents, is not able 
to give prompt reply to the inquiries as to supply of food products in dif- 
ferent parts of the U. 8. A cali for such information should have been 
made, and the result tabulated within 3 to 5 days. A similar lack of 
system exists in the Department in New York State, but of course there is 
no such expensive outfit, nor so many sources of information. 

It is ludicrous, with this means of adding to our knowledge ‘‘on tap,” 
that the Federal Trade Commission should be ca,led upon to ‘‘investigate”’ 


conditions, at a cost of $400,000, when one of the most expensively equipped 
Departments of the Government is in existence for that very purpose. 
Very truly, 
JOSEPH D. 


HOLMES. 





OUTLOOK FOR GOVERNMENT BOND ISSUE. 


With regard to the likelihood of the sale of Government 
bonds, C. F. Childs & Co. of Chicago and New York, in its 
circular of March 16, states that the issuance of a large 
amount of bonds will most likely be necessary within the 
next sixteen months, and may reasonably be advertised for 
sale about a year hence. Prior to that event, it states, 
everything depends upon developments contingent upon 
war against Germany and a sudden material change in the 


condition of the Treasury. We give the circular in full 
below: 

The heralding recently of a new Government loan has been but an intensi- 
fied expectation of a three-year-old prcbability. The investor is stili 
awaiting the announcement which the Treasury Department has success- 
fully avoided for several years. 

Obviously the sale of more bonds means the immediate need of funds. 
The principal appropriations of Congress will not require extraordinary 
cash disbursements for a considerable period of time. As set forth in our 
last Bulletin, the major articles the Government has purchased will not be 
ready for delivery for many months or years. The simplest task of all will 
be the obtaining of the capital to defray the cost. A bond issue could be 
marketed and the cash deposited in six days, whereas it would require 
approximately six hundred days to build merely a torpedo boat destroyer. 
The Governnient is not desirous of providing money for future use and pay- 
ing interest on it while lying idle. If the Treasury can meet its current 
needs until June, when about $240.000,000 extra taxes are expected, it is 
likely that no bond issue will appear until next fall. In the meantime, 
a small fund sufficient to finance temporary requirements could be readily 
arranged with the Federal! or national banks. 

The issuance of a large amount of bonds will most likely be necessary 
within th2 next sixteen months and may reasonably be advertised for sale 
about a year hence. Prior to that event everything depends upon develop- 
ments contingent upon war against Germany and a sudden material change 
in the condition of the Treasury. In cither case some immediate financing 
by the Government would result. 

There are now authorized $790,500,000 of unissued old or new 3% U.S. 
bonds and notes, all of which are overhanging the market. 

None of these bonds will be acceptable to secure circulation although 
the notes could be so employed with the approval of the Secretary of the 
Treasury. 





GOVERNMENT OF THE FRENCH REPUBLIC LOAN OF 
$100 ,000,000. 

Particulars of the $100,000,000 514% secured convertible 
gold 2-year notes of the Government of the French Republic, 
referred to by us last week, were announced on March 19. 
The subscription books were opened at 10 a. m. Thursday of 
this week (March 22) at the office of J. P. Morgan & Co., 
syndicate managers, and will be closed at 10 a. m. March 28, 
or earlier in their discretion. The notes, which are offered 
to the publie at 99 and interest, yielding the investor slightly 
over 6%, will be dated April 1 1917, and both the principal 
and semi-annual interest (April 1 and Oct. 1) will be payable 
at the office of J. P. Morgan & Co. Coupon notes will be 
issued in denominations of $1,000, $5,000 and $10,000. 

Holders of the notes are given the option of convert- 
ing them at par, upon notice at any time before matur- 
ity, into twenty-year 54% bonds of the Government 
of the French Republic, payable April 1 1937, and not 
subject to prior redemption. The principal and inter- 
est of the notes, and of the bonds into which they may 
be converted, are to be payable without deduction for 
French taxes, present or future, in New York City in United 
States gold coin, and principal and interest of the notes are 
also to be payable, at the option of the holder, in Paris in 
frances at the fixed exchange rate of frances 5.75 to the dollar, 
without deduction for French taxes. The official circular 
issued by the bankers states that in connection with the 
provision for optional collection in franes, it may be noted 
that this feature amounts to a call on French exchange for 
two years at a rate of franes 5.75; this being about 10% below 
mint parity, franes 5.18%, at or near which figure exchange 
ruled prior to the disorganization of foreign markets brought 
about by the war. Such additional profit from the exchange 
feature as may accrue to the holders of these notes will 
involve no increased interest cost to the promissor, but will 
be consequent upon such improvement in trade and exchange 
conditions as may occur during the coming two years. 

The notes are to be secured by pledge with the Central 
Trust Co. of New York, of securities approved by J. P. 
Morgan & Co., valued in the aggregate at not less than 
$120,000,000, of which approximately $20,000,000 in value 
is to consist of securities of American corporations and 
municipalities (including securities of the Canadian Pacific 
Ry. Co.), and the remainder is to consist of obligations 
(either direct or through guaranty) of the following Govern- 
ments: Argentine, Uruguay, Brazil (funding loan), Switzer- 
land, Holland, Spain, Egypt, Province of Quebec, Denmark, 
Norway and Sweden (including certain bonds of mortgage 
banks in the last three countries, operated under Government 
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obligations of their respective Governments); also bonds of 
the State of Berne, Switzerland, bonds of the City of Stock- 
holm, Sweden, and bonds and shares of Spanish railway 
companies and of the Suez Canal Co. Provision is to be 
made in the pledge agreement for the maintenance of the 20% 
margin; for temporary lodgment of cash pending the arrival 
and deposit of all the collateral; for the holding by depositaries 
in Franee of such coupons from the pledged securities as 
mature prior to April 1 1919; for the sale of collateral and 
purchase of notes with the proceeds; for proportionate with- 
drawals of collateral as notes are converted and for substitu- 
tions of collateral approved by J. P. Morgan & Co., the 
amount of American collateral, however, not to be reduced 
through any such substitution. 

The right is reserved to reject any and all applications, 
and also, in any event, to award a smaller amount than 
applied for. Amounts due on allotments will be payable at 
J.P. Morgan & Co’s. office in New York funds, to their order, 
and the date of payment will be given in the notices of allot- 
ment. Temporary certificates will be delivered pending the 
engraving of the definitive notes, and applications will be 
made to list the notes on the New York Stock Exchange. 

The leading members associated with J. P. Morgan & Co. 
in handling the new loan are: The First National Bank, New 
York, Brown Brothers & Co., the National City Co., New 
York, Harris, Forbes & Co., Kidder, Peabody & Co., Lee 
Higginson & Co., J. & W. Seligman & Co., Wm. A. Read & 
Co., Lazard Freres, W. P. Bonbright & Co., Inc., Kissel, 
Kinnicutt & Co., White, Weld & Co., Spencer, Trask & Co., 
the Chase National Bank, New York, the National Bank of 
Commerce, New York, the Guaranty Trust Co., New York, 
the Bankers Trust Co., New York, the Central Trust Co., 
New York, the Farmers Loan & Trust Co., New York, the 
Union Trust Co., New York, the Equitable Trust Co., New 
York, the Commercial Trust Co., Philadelphia, the Union 
Trust Co., Pittsburgh, the Mellon National Bank, Pitts- 
burgh, the First National Bank, Cleveland, the First & Old 
Detroit National Bank, Detroit, the Marine National Bank, 
Buffalo, the Central Trust Co. of Illinois, Chicago, the 
Continental & Commercial Trust & Savings Bank, Chicago, 
the First National Bank, St. Paul, and the Mercantile 
Trust Co., St. Louis. 

As stated by us last week, the French Government in 
July last obtained a loan in this country of $100,000,000 
through the American Foreign Securities Co., organized 
especially for this purpose with a capital of $10,000,000. 
The major part of the loan was met by the company making 
a public offering of its secured notes amounting to $94,500,- 
000, bearing 5% interest and maturing Aug. 1 1919. The 
notes were offered at 98 and interest, yielding about 5.735%. 
A detailed list of the collateral pledged by the French Govern- 
ment as security for the loan was given in our issue of Sept. 
23 1916, page 1080. 

A number of credits for commercial purposes have been 
arranged for in this country by French banks in co-operation 
with the French Government. Wm. P. Bonbright & Co., 
Inec., brought out three of these, totaling $45,000,000, and 
Brown Brothers & Co. handled two others, aggregating 
$45,000,000. The Bankers Trust Co. and Wm. P. Bon- 
bright & Co., Inc., in October last completed arrangements 
for an industrial credit of $50,000,000. 

Concerning the offering J. P. Morgan & Co. have issued 
the following statement: 

The French Government has authorized us to issue in this country 
$100,000,000 of 54% obligations of the Republic of France. These will 
take the form of 2-year 5% notes, to be offered at a price to yield slightly 
over 6%, to be secured by high grade collateral and to be convertible, 
should the holders desire, into 20-year 54% obligations of the French 


Government. Both the notes and the bonds are to be free from deduction 
for any French taxes. 

The notes will also embody a clause permitting the holder, at his option, 
to collect both the principal and the interest in francs, at a rate of exchange 
of francs 5.75, which, should normal conditions of trade and exchange be 
measurably restored within the life of the notes, would yield a substantial 
further advantage to the investor. 

This country's volume of trade with France is far in excess of any figures 
ever reached prior to the war, our exports in the calendar year 1916, ac- 
cording to official reports, having aggregated over $860,000,000, as con- 
trasted with $500,000,000 in the calendar year 1915, and $159,000,000 in 
the year ended June 30 1914, the last normal year. The extraordinary 
increase of exports has had its effect on the market for French exchange 
and the value of the franc, as measured in dollars, is considerably below 
its normal level. Should French exchange return to normal, which is 
5.18% francs to the dollar, the value of the new notes at maturity would 
work out at a substantial premium, assuming the holder exercised his 
right to claim payment in Parisin francs. Under normal trade conditions 
the market for French exchange stays close to the foregoing figure; the 
range from Jan. 1 1910 to June 30 1914, having been between 5.15 %-1-16 
and 5.2134-1-16. A return to these figures will, obviously, be dependent 
upon a great many factors which cannot be foreseen, but any advance 
above the figure of francs 5.75 should inure to the benefit of the holders 


ot these notes, without involving any increased interest cost to the French 
Government, 








EFFORTS TO BRING OUT HOARDED MONEY IN 
FRANCE BY DEMONETIZING GOLD. 

According to Paris advices on the 16th inst. a bill to 
demonetize existing French gold coinage has been introduced 
in the Chamber of Deputies by Deputies Lenoir, Bouffan- 
deau and Eymond. The purpose is to foree hoarders to 
bring out gold estimated at 4,000,000,000 francs (approxi- 
mately $800,000,000), which it is said is still kept in hiding 
in spite of patriotic appeals to the owners to exchange it for 
notes. The bill provides for the issue of a new design, which 
alone will have currency after the war. Special arrange- 
ments would be made in the case of French gold held abroad. 





DOMINION OF CANADA WAR LOAN OF $150,000,000 
OVERSUBSCRIBED. 

The $150,000,000 5% 20-year gold war loan of the Do- 
minion of Canada, subscription books for which were closed 
yesterday (March 23) will, it is estimated, be heavily over- 
subscribed. The subscriptions, it is thought, will amount 
to $250,000,000, including the $60,000,000 taken by banks. 
Particulars of this loan were given by us last week, pages 
1001 and 1002. 





ITALIAN GOVERNMENT CONSOLIDATED 5% 
PERPETUAL INTERNAL LOAN. 

In co-operation with the Bank of Naples, the foreign ex- 
change department of the Equitable Trust Co. is receiving 
subscriptions in this country to the consolidated 5% tax-free 
perpetual.internal Italian Government loan offered in Italy 
on Feb. 5 at 90. The loan is dated Jan. 1 1917 and the in- 
terest coupons are payable Jan. and July. There is no limit 
to the amount of the issue and it is not convertible before 1931. 
Subscriptions are being taken at the trust company in lire 
at the issue price of 90, based on the day’s rates of exchange. 
At this price and at the current New York rate of Italian 
exchange, the bonds are selling on the basis of about 11% 
cents to the lira, against a normal rate of 19.3 cents. Prin- 
cipal and interest of the bonds are payable in Italian cur- 
renecy, so that the price of the bonds may be expected to 
fluctuate on this market with the fluctuations in the rate of 
Italian exchange. 

The proceeds from the sale of the bonds will be deposited 
in New York and used to make payment on account of pur- 
chases by the Italian Government. 





GERMAN GOVERNMENT TREASURY NOTES 
EXTENDED ONE YEAR. 


According to an announcement made by Chandler & Co. Ine. 
of New York and Philadelphia, on March 18, most of the 
$10,000,000 Imperial German Government Treasury notes 
placed in this country by them about a year ago and which 
will mature on April 1 1917, will be extended another year. 
Concerning this extension‘orrenewal Chandler & Co. Inc. said 


In response to the various statements which have recently appeared in 
the newspapers relating to the issue of $10,000,000 Imperial German 
Government Treasury notes, maturing April 1 1917, which notes were placed 
by us, we beg to state that the information in reference to renewals as 
to names and amounts is incorrect. 

We have been authoritatively informed that most of these notes have 
been renewed for a period of one year, by agreement with the holders, and 
that the balance of these notes, obviously, will be paid upon maturity, 
irrespective of any political conditions then existing. 


These Treasury notes, to which we referred in our issue 
on May 27 1916 (page 1942), were for the purpose of es- 
tablishing commercial credits in the United States for the 
German Government. The issue was limited to $10,000,000 
and the interest on the same was calculated on a basis of 
6%, which was deducted at the time after the manner of 
regular commercial paper. 








GERMANY’S PLANS FOR BORROWING OF NEUTRAL 
SECURITIES. 

The following regarding the plans of the German Govern- 
ment to make use of neutral securities held in that country 
are announced in Berlin advices under date of the 17th inst. 
as having appeared in the ‘“‘Tageblatt:’’ 

A special Government census determined that considerable sums in 
neutral securities were in German hands. It is understood that the Gov- 
ernment plans to make use of these to maintain foreign credits by borrow- 
ing them from their owners for a term of three years for a fixed payment. 
The owners of the loan securities will be permitted to sell freely, but they 
must do so through the Government. The latter will use the borrowed 
securities in the foreig.. markets as a basis for Government credits for the 
purpose of raising German exchange. 

Should the owners of such securities desire to sell, the Government will 
carry out the transaction on a foreign market and turn the profits over to 
the owner. The compulsory loan of such securities is not contemplated 
at present, but may follow later. England accomplished the same result 


by levying heavier taxes upon the holders of foreign securities. 








MAR. 24 1917.] 


THE CHRONICLE 





1097 








The New York “Times” states that while before the war 
the holdings of American securities in Germany were con- 
siderable, the amount at present is believed to be relatively 
small. 








SETTLEMENT OF DAILY CLEARANCES OF NEW 
YORK BANKS THROUGH RESERVE BANK. 


Announcement that the Corn Exchange Bank and the 
Liberty National Bank had completed arrangements whereby 
their daily balances at the Clearing House would be settled 
through the Federal Reserve Bank was made this week. 
The “Times,” commenting upon the arrangements on 
Thursday, said: 

This is a distinct departure from the long-established practice, but 
the plan is said to possess so much merit that it is expected that other 
—- will avail themselves of the facilities offered by the Reserve 

ank. 

The Corn Exchange, which is the only State bank in this city that isa 
member of the Reserve system, was the first to adopt the plan, and to-day, 
for the first time, the Reserve Bank will settle the balance for the Liberty 
National. 

The arrangement entered into consists of the member bank authorizing 
the Federal Reserve Bank to pay out or to receive money in the daily 
settlements at the Clearing House. The plan is similar to the authorization 
given by some uptown banks to their Wall Street correspondents to attend 
to Clearing House settlements for them. After the day’s clearings the 
representative of the Corn Exchange presents to the Reserve Bank a 
memorandum showing the credit or debit balance which his institution had 
for the day. If the Corn Exchange is a debtor the Reserve Bank deducts 
from its account the amount of the debit and pays it into the Clearing 
House when it makes its own settlements. In other words, the Reserve 
Bank, in paying its balance, or in receiving cash due it as a result of the 
day’s clearings, adjusts its own account with that of the banks for which 
it is authorized to act as settling agent, and makes one settlement. 

Among the advantages of the plan is that the member bank, such as the 

Corn Exchange, by having its balances settled through the Reserve Bank, 
dispenses with the trouble and risk of having its messenger carry cash to 
and from the Clearing House. The old practice of carting money through 
the streets is superseded by book entries on the books of the Reserve bank. 
E Besides the reduction of the risk in carrying money and the inconvenience 
of doing so, the advantage of having balances settled through the Federal 
Reserve Bank lies in the fact that it would encourage member institutions 
to hold smaller reserves in their own vaults and larger reserves with the 
Federal Reserve Bank. Under a recent amendment to the Reserve Act, 
any or all of the legal reserves may be held on deposit with the Reserve 
Bank of the district. If the member banks kept a larger proportion of their 
reserves with the Federal bank, the resources of that institution would be 
greatly strengthened. The Reserve Bank would be in position to accumu- 
ate a still larger stock of gold thaa it now holds. 





OFFICERS OF FEDERAL LAND BANKS. 

The organization of the various Federal Land banks, the 
creation of which is provided in the Federal Farm Loan Act 
which became a law last July, has been completed. Below 
we give the officials of the twelve banks: 

District No. 1.—Springfield, Mass., Federal Land Bank. President, 

Leonard G. Robinson of New York; Vice-President, B. G. McIntyre of 
East Waterford, Me.; Secretary, E. H. Forristall, of Cortland, N. Y.; 
Treasurer, Edward H. Wilkins of Middletown, Conn., all of the foregoing, 
with Herbert Myrick of Springfield, constitute the directorate. Kingman 
Brewster of Springfield, is registrar and attorney of the bank. Mr. 
Robinson, it is said, was one of the founders of the first co-operative agri- 
cultural societies in the United States. According to the Springfield 
**Republican,’’ 19 rural credit unions were organized through his instru- 
mentality. He is also said to have written a number of articles and books 
on rural credit and agricultural activity. Mr. Forristall has been manager 
of the experimental station farm in Massachusetts. Mr. Myrick, who is 
well known as a publisher of farm journals, is the author of several works 
on agricultural subjects. Mr. Wilkins, the Treasurer, will, it is stated, 
resign as Assistant Cashier of the Middletown (Conn.) National Bank. 
Temporary quarters for the Springfield Federal Land Bank have been 
in the Stearns Building. Mr. Forristall was originally appointed Treasurer 
and Mr. Wilkins Secretary, but they exchanged places on the 21st, because, 
says the Springfield ‘‘Republican,’’ Mr. Wilkins has had practical banking 
experience, whereas Mr. Forristall’s experience has peculiarly fitted him 
for secretarial work. The Chicopee National Bank of Springfield is 
depository for the new bank. 
District No. 2.—Baltimore, Md., Federal Land Bank. President, 
George H. Stevenson of Bel Alton, Md.; Vice-President, D. Fred. Sham- 
berger, Baltimore; Secretary, J. B. Finley of Parkersburg, W. Va.; Treasurer 
J. H. Hossinger of Newark, Del. The directors include besides the officers, 
John H. Murray of Waverly, Pa. Robert Catlett of Lexington, Va., is 
registrar and attorney. Mr. Stevenson was formerly manager of the farm 
loan business of Stull Bros. of Omaha and for several years was a specialist 
on country agent work for the U. 8. Department of Agriculture. Mr. 
Shamberger is President of the Maryland Good Roads Association. Mr. 
Finley is Treasurer of the Citizens Trust & Guaranty Co. of Parkersburg. 
Mr. Hossinger was formerly Cashier of the National Bank of Newark, 
Del., and more recently has had charge of the real estate and loan depart- 
ment of the Farmers Trust Co. of Newark. He also served as Chairman of 
the Agricultural Committee in charge of the State experiment farm. Mr. 
Catlett was Assistant Attorney General of Virginia and the legal adviser of 
the Pure Food Department and the State Highway Commission. 


District No. 3.—Columbia, S. C., Federal Land Bank. President, F. 
J. H. von Engelken of East Palatka, Fla.; Vice-President, L. I. Guion of 
Lugoff, 8S. C.; Secretary, Howard C. Arnold of Greenville, Ga.; Treasurer, 
D. A. Houston of Monroe,N.C. Theofficersand 8.C. Warner of Palatka, 
Fla., are the directors. R.H. Welch of Columbia, S. C., is registrar and 
attorney. Mr. von Engelken recently resigned as Director of the Mint 
to head the new Land bank. 


District No. 4.—Louisville, Ky., Federal Land Bank. President, 
Walter Howell of Union City, Tenn.; Vice-President, J. P. Brennan of 
Columbus, O.; Secretary, James B. Davis of Brazil, Ind.; Treasurer, L. B, 
Clore of LaPorte, Ind. The officers and H. A. Sommers of Elizabethtown, 


Ky., make up the directorate. A.”C. Dulaney,of Bowling Green, Ky., is 
registrar and attorney. Mr. Howell was formerly President of the Old 
National Bank of Union City, Tenn., and for more than twenty years 
served as an executive officer of both State and national banks. Mr. 
Brennan held the post of Assistant Treasurer and later Treasurer of Ohio. 
He is said to have been a pioneer in the inauguration of a system in Ohio 
later enacted into law whereby banks were compelled to pay interest on 
State funds. Mr. Davis is in charge of the Davis Trust Co. of Brazil, 
Ind. Mr. Clore is President of the Indiana State Board of Agriculture; 
he was formerly a member of the Indiana State Legislature and Chairman 
of the Committee on Agriculture. Mr. Sommers is the owner of the 
Elizabethtown ‘‘News.’’ Mr. Dulaney has made a specialty of the farm 
loan business throughout Kentucky and the examination of land titles. 


District No. 5.—New Orleans, La., Federal Land Bank. President, 
T. F. Davis of Yazoo City, Miss.; Vice-President, Col. W. C. Dufour of 
New Orleans; Secretary, C. C. Gaspard of Marksville, La.; Treasurer, 
Arthur Y. Malone of Dothan, Ga. J. T. Savage of Hamilton, Miss., 
with the officers, is a director. Judge Tyler Goodwyn of Dothan, Ala., 
is registrar and attorney. Mr. Davis resigns as Cashier of the Delta Bank 
& Trust Co. of Yazoo City, Miss. Col. Dufour, who was at one time a 
member of the State Legislature, was attorney for the receiver of the St. 
Louis & San Francisco Line in Louisiana and represented the trustees in 
the Knight-Yancey & Co., and Steele-Miller litigation before the United 
States Supreme Court. Mr. Gaspard is Secretary of the Agricultural 
Committee of the Louisiana Bankers’ Association and Cashier of the Avoy- 
elles Bank & Trust Co. of Marksville, La. Mr. Savage has formerly 
identified himself with railroad interests, but since 1906 has given his 
attention to agricultural matters. Mr. Malone is a farm loan and invest- 
ment banker. 





District No. 6.—St. Louis Federal Land Bank. President, Herman W. 
Danforth, Washington, Ill.; Vice-President, Carl E. Hopkins of Tonti 
Ill.; Secretary, James A Johnston of Poplar Bluff, Mo.; Treasurer, William 
8S. Mitcheli of Little Rock, Ark. Besides the officers, D. Ward King of 
Maitland, Mo., is a director. W. W. Fry of Mexico, Mo., is registrar 
and attorney. Mr. Johnston is Vice-President of the Butler County 
Milling Co. Mr. Fry has practiced law in Missouri for twenty-five years 
and has been President of the Mexico (Missouri) Savings Bank for the last 
twenty years. 





District No. 7.—St. Paul Federal Land Bank. President, E. G 
Quamme of Finley, N. D.; Vice-President, Ben. F. Faast of Eau Claire, 
Wis.; Secretary, H. K. Jennings of Charlotte, Mich.; Treasurer, A. H. 
Turrittin of St. Paul. The officers and Walter S. Harris of Minneapolis, 
are the directors. F.W.McLean of Fargo, N. D., is registrar and attorney. 
Mr. Turrittin was formerly State Superintendent of Banks. fr. Quamme 
is President of the Farmers Elevator Co. of North Dakota, and Treasurer 
of the North Dakota Grain Dealers’ Association, and is President of the 
State Bank of Finley. Messrs. Faast and Jennings are said to have had 
considerable banking experience, while Messrs. Harris and McLean have 
given attention to farm loan matters. 


District No. 8.—Omaha Federal Land Bank. President, D. P. Hogan 
of Massena, Ia.; Vice-President, J. M. Carey of Cheyenne, Wyo.; Secretary, 
Frank G. Odell of Omaha; Treasurer, E. D. Morcom of Sioux Falls, 8. D. 
The officers and Warren C. Baker of Mitchell, 8. D., constitute the direc- 
torate. M. L. Corey of Hastings, Neb., is registrar and attorney. Mr. 
Hogan, who resigns as President of the Farmers’ Savings Bank of Massena, 
is said to have been for years a student of rural credits in this country and 
abroad. Mr. Carey was formerly Governor of Wyoming. 


District No. 9.—Wichita, Kans., Federal Land Bank. President, D. F. 
Callahan of Kingman, Kans.; Vice-President of Milas Lasater, Oklahoma 
City; Secretary, T. J. Guilfoil of Albuquerque, New Mexico; Treasurer, 
Ralph Voorhees, Denver. The officers with Thomas A. Hubbard of 
Rome, Kans., make up the board of directors. W. P. Z. German of 
Muskogee, Okla., is registrar and attorney. Mr. Callahan is President of 
the Farmers State Bank of Kingman. 





District No. 10.—Houston, Tex., Federal Land Bank. President,M.H. 
Gossett of Dallas; Vice-President, J. A. Thompson, of Taylor, Tex.; 
Secretary, William P. Hobby of Beaumont; Treasurer, 8. A. Lindsey of 
Tyler. The officers with T. J. Caldwell of Austin, constitute the board. 
Charles A. Leddy of Greenville, Tex., is registrar and attorney. Mr. 
Hobby, who is Lieutenant-Governor of Texas, according to the Houston 
‘‘Post,’’ has pending in the Legislature a bill designed to correct any deficit 
in the Homestead Law which might ‘‘mitigate against the fullest measure of 
enjoyment of the benefits of the rural credits system.”’ 





District No. 11.—Berkeley (Cal.) Federal Land Bank. President, 
Burrell G. White of San Francisco; Vice-President, R. L. Douglass of 
Fallon, Nev.; Secretary, 8. A. Reed, Los Angeles; Treasurer, Dr. George W. 
Thomas of Logan, Utah. The officers and Dr. Elwood Mead of Berkeley, 
will constitute the directorate. Lysander Casidy of Phoenix, Ariz., is 
registrar and attorney. 


District No. 12.—Spokane Federal Land Bank. President, D. G. 
O’Shea of Red Lodge, Mont.; Vice-Preisdent, C. E. B. Roberts of Rupert, 
Idaho; Secretary, George C. Jewett of Palouse, Wash.; Treasurer, George 
M. Dreher of Spokane. The officers and A. W. Cauthorn of Portland, 
Ore., are directors. Turner Oliver of La Grande, Ore., is registrar and 
attorney. Mr. Roberts is Treasurer of the Idaho State Grange and Presi- 
dent of the Jersey Cattle Growers’ Association and has been active in the 
organization of various farms enterprises. He is said to have had intimate 
knowledge of business, having served as a bank director, giving special 
attention to credits and securities. 








TEXAS MEASURE MAKING FEDERAL LAND BONDS 
LEGAL FOR INVESTMENT FOR TRUST FUNDS. 
Following his veto on the 7th inst. of a bill legalizing for 
investment in Texas securities bonds issued by the Federal 
Land Bank, Gov. Ferguson of Texas recalled his veto and 
approved the measure on the 8th inst. In his veto message, 


the Houston ‘‘Post’’ states, the Governor said: 

I herewith return you Senate Bill 355, same being an Act to legalize the 
investment of all fiduciary and trust funds in bonds to be issued by the 
Federal Farm Loan Bank, which Act has been by me disapproved. 

While being in hearty accord with the purposes for which the Federal 
Farm Loan Bank was established, yet, as the National Government does 








not guarantee the payment of these bonds, I do not think it wise for our 
State to officially approve these bonds as a safe investment for the funds of 
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widows, orphans, minors and life insurance policyholders of our State 
until more is known of the policy and management of said Federal Farm 
Loan banking system. 

The State approval of these securities for investment can easily be de- 
ferred until the next meeting of the Legislature, when in the meantime 
opportunity will have been had to observe and carefully consider the real 
worth of the bonds issued by the said Federal Farm Loan banking system. 

’ ° . 

The Governor’s message to the Senate, withdrawing the 
bill and his veto, follows: 

I hereby respectfully request permission to withdraw Senate Bii!l 35/ 
together with message attached, and have same returned to my office f 
further official action and consideration. 

Later, in signifying his approval of the measure, he said: 

Since the assurance has been made that said Farm Loan Bank is to be 
officered by men who will inspire ccnfid 
to be managed in a business way, I have decided to waive former views 
about this bill and hereby approve same, this, the 8th day of March 1917. 


ds 
yr 





FIVE PER CENT FIXED AS LOAN RATE OF FEDERAL 
LAND BANKS. 

The Federal Reserve Board announced on the 19th inst. 

that the interest rate on all loans made to farmers through- 


out the country by Federal Land Banks would be 5%. <A 
rate of 444% on bonds to be issued by the Land Banks was 


announced at the same time. 








STRIKE DECLARED OFF—RAILROADS SURRENDER 


TO TRAINMEN. 

The danger of the strike threatened by the trainmen was 
averted early Monday morning through the action of the 
National Conference Committee of the Railways in yielding 
to the trainmen’s demands. A postponement of the walkout 
for 48 hours had been agreed to by the brotherhoods on Sat- 
urday. The surrender of the railroads came before the hand- 
ing down of the decision of the United States Supreme 
Court (referred to elsewhere in our issue to-day) upholding 
the validity of the Adamson eight-hour law, which was 
enacted last September to prevent the then threatened 
nation-wide strike. Last November the law was declared 
unconstitutional by Judge Hook of the U.S. District Court 
at Kansas City. With the delay in the handing down of the 
decision of the Supreme Court the brotherhoods resorted to 
a renewal of the strike agitation to force the railroads to con- 
cede their demands. As noted last week, conferences of the 
brotherhood leaders with the National Conference Committee 
of the Railways were fruitless in effecting an adjustment 
of the dispute, and as a result President Wilson appealed to 
the representatives of the trainmen and railroads to reopen 
the negotiations and to that end designated a committee of 
the Council of National Defense to confer with the disputants 
with a view to the settlement of the question at issue. This 
committee consisted of Franklin K. Lane, Secretary of the 
Interior; William B. Wilson, Secretary of Labor; Daniel 
Willard, President of the Baltimore & Ohio, and Samuel 
Gompers, President of the American Federation of Labor. 
All the members of the committee, with the exception of 
Mr. Gompers, who did not appear on the scene until late 
in the proceedings (Sunday morning), reached New York 
Friday night, the 16th, and went into conference at 9:30 
that night with the labor heads and the representatives of 
the railroads in an effort to stave off the strike scheduled to 
go into effect at 7 p.m. Saturday. The conferences contin- 
ued throughout the night until 8:45 Saturday morning, and 
were again resumed at 10 a. m. Saturday until 3:30 in the 
afternoon. About fifteen minutes later Secretary Lane is- 
sued a statement announcing the postponement of the strike 
for forty-eight hours. This statement follows: 


At our request and out of appreciation of the national situation, the 
brotherhoods and the railroad managers have resumed negotiations; and 
in the hope that some adjustment may be had that will avoid the necessity 
for a strike the brotherhoods have wired or telephoned their General Chair- 
men asking that all action be postponed for forty-eight hours, and unless 
prior to that time advised of a settlement the men will leave the service, 
under the authority already given. 

DANIEL WILLARD, 
F. K. LANE, 
W. B. WILSON. 

The conferences were again resumed on Sunday morning 
at 10 o’clock and it was not until 12:45 Monday morning that 
it was announced that the strike had been definitely de- 
clared off through the action of the railroads in surrendering 


to the trainmen. Prior to the agreement of the railroads 


to yield, it was stated that Secretary of State Lansing had 
planned to be in New York on Monday to take part in the 
conferences and hasten action in avoiding the expected tie- 
up. As late as 11 o’clock Sunday night Secretary Lane 
issued a statement indicating that the negotiations had 
up to that time brought no change in the situation. 


This 


nce and that said institution is | 








We have been negotiating all day. There has been no joint meeting. 
We have made various propositions to both sides. There has been no 
change in the situation. 

At 2:30 a. m. Monday Secretary Lane issued the following 
statement: 

Regardless of the decision of the Supreme Court on the Adamson Law 
the basic eight-hour day will go into effect. The details are being worked 
upon now by a joint committee, which will have its negotiations con- 
cluded by noon. 

He also made public in the early morning hours of the 
19th the following letter addressed to the President’s media- 
tors by Elisha Lee, Chairman of the National Conference 
Committe of the Railways, authorizing the Committee ‘‘to 
grant to all employees who are about to strike whatever ad- 
justment your committee deems necessary to guarantee the 
uninterrupted and efficient operation of the railroads.” 

New York, March 19 1917. 
Hon. Franklin K. Lane, Hon. William B. Wilson, Mr. Daniel Wiliard, Mr. 
Samuel Gompers, Committee of the Council on National Defense: 

Gentlemen—In the national crisis precipitated by events of which we 
learned this afternoon, the National Conference Committee of the Railways 
joins with you in the conviction that neither at home nor abroad should there 
be fear or hope that the efficient operation of the railways of the country 
will be hampered or impaired. 

Therefore, you are authorized to assure the nation that there will be no 
strike; and as a basis for such assurance, we hereby authorize the Committee 
of the Council on National Defense to grant to the employees who are about 
to strike whatever adjustment your committee deems necessary to guaran- 
tee the uninterrupted and efficient operation of the railways as an in- 
dispensable arm of national defense. 

Yours very truly, 
THE NATIONAL CONFERENCE 
OF THE RAILWAYS. 

In answer the mediators sent the following letter to the 

railway managers: 


COMMITTEE 


Elisha Lee, Esq., Chairman Conference Committee of the Railways: 

Dear Mr. Lee.—We are in receipt of your favor of this date, placing in our 
hands for immediate adjustment the matter of the difference between our 
Committee and the railroad brotherhoods. 

We have brought this letter before the brotherhoods with the statement 
that in our judgment it was advisable to put into effect the provisions of 
the Adamson Law, whether it be held valid or otherwise. This was accept- 
able to them. Thus by your own action, urged there by the highest 
reasons of national concern, you have avoided a national calamity. 

We would be delinquent in a true sense of gratitude if we failed to express 
our sincerest appreciation of the action you have taken. We trust that 
it promises a long period of hearty co-operation between the railroad 
managers and their employees. 

Cordially yours, 
FRANKLIN K. LANE, 
W. B. WILSON, 
DANIEL WILLARD, 
SAMUEL GOMPERS. 

The following statement was also issued by the mediators 
early in the day (6 a. m.) of the 19th: 

We desire to express our appreciation of the large and patriotic action of 
the Railway Managers’ Committee which has put beyond peradventure 
the possibility of a nation-wide railroad strike. 

The railroads have met the full demands of the Adamson Eight-Hour 
Law. This concession was secured as the combination of two days and 
nights of negotiations. 

Our first effort was to secure a postponement of the strike, which was 
fixed for Saturday night. This was secured by presenting to the Railway 
Managers a memorandum agreement drafted by the brotherhoods which 
with some particularity expressed the provision of the Adamson Law. 

We asked the railways to agree that if the Adamson Law was heid to be 
constitutional this construction and application would be given to it. The 
railways agreed to this at a joint session between the brotherhood chiefs 
and the managers. And with much difficulty the chiefs stayed the strike, 
an act that was vital to the success of our efforts and further mediation. 

We next sought some adjustment that would be effective should the law 
be held to be unconstitutional. In this regard many propositions were 
made to both sides, but none was acceptable until the railroads expressed 
their willingness to place the whole matter in the hands of this Committee. 

Thus the provision of the eight-hour law by agreement between the roads 
and the men became the basis of the settlement, and whether the Supreme 
Court holds for the validity of the law or against it there will be no strike. 

The following is the agreement, signed by the mediators, 
the labor leaders and the railroad managers, giving the 
trainmen ten hours’ pay for eight hours’ work, and pro rata 
pay for overtime: 

In all road service, except passenger, where schedules now read ‘100 
miles or less, nine or ten hours or less, overtime at ten or eleven miles per 
hour,’’ insert ‘‘eight hours or less for a basic day and twelve and one-half 
miles per hour for a speed basis.’" For the purpose of computing overtime, 
overtime to be paid for at not less than one-eighth of the daily rate per 
hour. 

In all yard, switching, and hostling service, where schedules now read 
“ten, eleven, or twelve hours or less shall constitute a day’s work,”’ insert 
“eight hours or less shall constitute a day’s work at present ten hours 
pay,’’ overtime to be paid for at not less then one-eighth of the daily rate 
per hour. In yards now working on an eight-hour basis the daily rate 
shall be the present ten-hour standard rate, with overtime at one-eighth 
of the present standard daily rate. 

In case the law is declared unconstitutional, eight hours or less at present 
ten hours’ pay will constitute a day’s work in hostling service. In passen- 
ger service the present mileage basis will be maintained. On roads now 
having a flat ten-hour day in passenger service the rule will be amended 
to read ‘‘eight within ten hours.”’ 

For all classes of employees in short turn-around passenger service where 
the rule now reads ‘“‘eight within twelve hours’’ it will be amended to read 
“eight within ten hours.’’ For such territory as has no number of hours 
for a day’s work in short turn-around passenger service the eight within 
ten-hour rule applies, overtime to be paid for at not less than one-eighth 
the daily rate per hour. The General Committee on individual roads may 
elect to retain their present overtime rule in short turn-around passenger 





statement said: 





service, or the foregoing provisions, but may not make a combination of 
them both to produce greater compensation than is provided on either}basis. 
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In the event the law is held constitutional, if the foregoing settlement is 
inconsistent with the decision of the Court, the application will be adjusted 
to the decision. If declared unconstitutional the above stands with all 
the provisions as written. The foregoing is to govern for such roads, 
classes of employees, and classes of service represented by the National 
Conference Committee of the railways. 

Schedules except as modified by the above changes remain as at present. 

News of the sinking of three American ships—the Mem- 
phis, the Illinois and the Vigilancia—by German submarines 
is said to have hastened the settlement, Secretary Lane, it is 
stated, having made a final endeavor to swerve the dispu- 
tants in appealing to their patriotism. He was quoted in 
the ‘“‘Times’’ as having said to the railroad representatives: 

In such a time, gentlemen, there is something bigger than what this will 
cost you—there is the good of your country * * * 

I don’t want you to have to-morrow come and find the 100,000,000 
people of the United States face to face with two horrors—one the destruc- 
tion of our ships by an enemy and the other the possible starvation of our 
people and the certain paralysis of our industries. 

Speaking of the surrender of the railroads, Secretary Lane, 
according to the ‘‘Times,”’ said: 

We made peace just as the day was breaking. Tired with the long 
strain, we were shaking hands all around when Mr. Carter, of the Firemen, 
stepped to the window and said: ‘‘Gentlemen, look there; it is the dawn 
of a new day.”’ 

We looked and over a building floated the American flag in the first light 
of dawn. I do believe that patriotism was the controlling motive in the 
settlement of the dispute. I hope each of the managers will always look 
back upon the concession which prevented the strike as the biggest thing 
he has ever done. 

W. G. Lee, President of the Brotherhood of Railway 
Trainmen, and spokesmen for the brotherhoods, when ad- 
vised of Secretary Lane’s remarks to the railroad managers, 
said: 

We are as good patriots as they are. We can climb down that same 
ladder. Last August, on the appeal of the President of the United States, 
we surrendered fifty per cent of our demands. We would have been 
willing to settle now on the same basis. 

An Associated Press dispatch from Washington on the 
18th inst., indicating that the President was determined to 
prevent the strike ‘“‘at all hazards,” said: 

President Wilson, in view of the added seriousness given to the foreign 
situation by the sinking of three American ships by German submarines, 
became determined to-day that the threatened nation-wide railroad strike 
must be prevented at all hazards. 

What further steps to avert the strike he will take if the mediatory efforts 
of members of the Council of National Defense in New York fail were not 
disciosed, if they had been decided upon. 

The President was hopeful to-night that the railroad managers and the 
representatives of the brotherhoods would reach an agreement on their 
own account as a patriotic duty, and thus make unnecessary any further 
move on his part. 

Before the beginning of the negotiations now in progress the heads of the 
brotherhoods sent the President a message assuring him that in case the 
United States became involved in war they would stand by the Government. 

The Administration takes the view that the time for making good this 
promise has now practically come. Regardless of whether the Supreme 
Court hands down a decision in the Adamson Eight-Hour Law case to- 
morrow, Government officials think an immediate settlement must be 
reached. 


The determination of the brotherhoods not to yield was 
evidenced in the following statement, issued by the labor 
heads, according to the ‘New York Commercial,”’ and pub- 
lished in its issue of the 17th inst.: 


In our opinion the railroads must yield. So far as our organizations are 
concerned they have set a date for a progressive strike. If a settlement is 
not made by six o’clock to-morrow the strike will begin by groups until, if 
necessary, every railroad in the United States is involved. 

Nothing can stop a strike except a settlement providing for the granting 
of all the demands made Thursday to the railroad officials. If a strike is 
called no settlement will be made that does not mean time and a half 
overtime. 

Lee, Stone, Carter or Sheppard cannot change the situation, no matter 
how much they may be inclined to do it. 


In response to President Wilson’s appeal to the railroads 
and brotherhoods (printed in our issue of Saturday last), 
Elisha Lee, on behalf of the railroads, forwarded the follow- 
ing telegram to the President: 

In harmony with the spirit of your message the National Conference 
Committee of the Railways will co-operate with the committee of the Coun- 


cil of National Defense in an earnest effort to avert the national calamity 
which would result from an interruption of railway traffic. 


With regard to the result of the railroads’ action this week 
the ‘Journal of Commerce”’ of the 20th quoted W. G. Lee 


of the brotherhoods as saying: 

Nearly 400,000 men have won the eight-hour day without sacrificing a 
cent of their money forit. We are now in a position to go back to our men 
with the greatest thing ever put over for labor. 


We give below the strike order issued on the 10th inst. 
at Cleveland: 

Sirs and Brothers:—At the meeting held in Cleveland this date, the fol- 
lowing action was taken by the committeemen present, representing several 
roads in the Eastern territory, authorizing a strike as per this proposition: 

‘Due to the fact that a satisfactory settlement of the eight-hour propo- 
sition has not been effected on Railroad, and on account of the 
railroads not applying the Adamson law, and after fourteen months have 
expired in efforts to reach peaceful settlement, and while almost every 
laboring men has received increase in compensation, the men we represent 
are working for the same rates, longer hours and worse conditions, if pos- 
sible. 

In consideration of these facts, we hereby ratify the vote cast by those we 
represent in favor of leaving the service and we do cast our vote in favor 
ot peaceful withdrawai from the service of ali members of engine, yard and 





hostling service at a given time, to be designated by the chief executive of 
our organization, except regular road passenger employees, who will leave 
the service at the same hour five days after the strike has become effective, 
and we hereby request our chiet executive to give his approval to such with- 
drawal. 

As proot of such action we hereby attach our individual signatures. So 
that there may be no misunderstanding, regular road passenger employees, 
as meant by the motion, are defined as follows: 

Employees engaged in operating regular carded passenger trains handling 
passenger and express in regular passenger coaches or sleepers, and express 
cars and milk and mail trains, handling milk and mail exclusively. 

It is understood that nobody should be allowed to work in the regular 
passenger service except regular road passenger employees, as provided for 
in the proposition submitted to the General Committee. We understand 
from that that any man in and assigned to regular passenger service March 
10 is a regular passenger employee and the passenger service must be manned 
by these men who are in such service at that time, and vacancies will not 
be filled by men in treight service who are already on strike. 

So that there may be no misunderstanding, authority is reaffirmed for 
the men to leave the service in accordance with the above on the date and 
hour already set and of which you will be notified by general and local 
Chairman. It means that all men except regular road passenger employees 
will leave the service on the date given, and that all regular passenger em- 
ployees will leave the service five (5) days thereafter at the same hour with- 
out further notice. For the first five days of the strike, those who were in 
road passenger service on March 10 will perform regular road passenger 
service. A refusal of the passenger men to observe these instructions will 
not only violate the laws of their respective organizations, but will produce 
complications which will greatly injure the cause. 

The action as taken was recommended by the four chief executives 
after many days of careful consideration and at first blush may not appeal 
to members of these brotherhoods for sentimental reasons, but the action 
is taken: 

First—That the public may be inconvenienced as little as possible, that 
exclusive milk and mail trains, in addition to passenger trains, may be run, 
thereby preventing suffering to children or serious inconvenience to busi- 
ness. 

Second—Our membership will be coming in contact with the public to 
explain our position, and at the same time they will be in a position to keep 
us in touch with what is going on for at least five days. 

Third—It is a well-known fact that it is much easier to get men to scab 
when positions on passenger trains or engines are vacant, than it would if 
they knew they would have to tackle heavy drags or yard work. 

Fourth—The history of all strikes which lasted any length of time is that 
passenger trains were run to greater or less degree. 

Fifth—While we are prepared for the worst, the die has been cast; there 
is no turning back, but we hope and believe a strike can be won without 
the passenger men leaving the service. 

By the time this circular is read by those to whom it is sent, the commit- 
tees of approximately thirty railway systems will have been convened and 
will be ready to meet the issue, and other committees will be convened as 
fast as necessary, although we sincerely hope none of our membership will 
be required to withdraw from the service. 

It was decided not to call a national strike if it can be avoided, and our 
word to that effect has been given to the President of the United States and 
to many of our friends in the Senate and House of Representatives. If it 
becomes necessary, however, to leave the service on any property, we will 
not hesitate to call upon as many lines as necessary to make this movement 
a success, and, while it was necessary for some system or group of lines to 
make the issue first, our confidence in our membership on all of the lines is 
the same, should it be necessary to call upon them. 


The failure of official news of the postponement of the strike 
to reach some of the local Chairmen before the time set for 
the quitting of the men, resulted in walkouts on some of the 
roads last Saturday, the Baltimore & Ohio being one of the 
roads temporarily affected. According to the Baltimore 
‘‘American,”’ the premature strike which tied up the line 
completely until Sunday night and which was not entirely 
straightened out until Monday afternoon, cost the road, 
directly, more than a million dollars. 'The embargoes put in 
force by the railroads last week to meet the situation expected 
as a result of the threatened strike, were rescinded with the 
postponement of the strike and the final agreement of the 
railroads. 


The New York Central RR. announced on the 21st that 
the switechmen on its lines who arbitrated their eight-hour 
demand last December and were awarded nine hours’ pay 
for eight hours’ work, would,as of Jan. 1 last, receive the 
same rates of pay as the trainmen will get under the Adam- 
son Law, viz., ten hours pay for eight hours work. 





SUPREME COURT UPHOLDS VALIDITY OF ADAMSON 
EIGHT HOUR LAW. 


The long awaited decision of the United States Supreme 
Yourt in the test case brought to determine the constitu- 
tionality of the Adamson eight hour law, was handed down 
on Monday, the Court by a vote of 5 to 4, sustaining the 
validity of the act in every feature. This decision reverses 
that of Judge Hook of the United States District Court at 
Kansas City, rendered on Nov. 22 1916. In holding the 
law unconstitutional the Kansas Court made it plain, it was 
stated at the time, that the decision was not based on ma- 
ture consideration of the merits of the case, but because of 
the desire of all the parties for the early disposition of the 
case by the Supreme Court. The suit of the Missouri, 
Oklahoma & Gulf R. R. was chosen by Government and 
railroad attorneys to test the constitutionality of the law. 
About 500 other railroad injunction suits on which action 
was deferred by agreement, will be discontinued as a result 





of this week’s decision. The five justices of the Supreme 
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Court who upheld the validity of the law are Chief Justice 
White and Associate Justices McKenna, Holmes, Brandeis 
and Clarke. The dissenting opinions were announced by 
Justices Day, Pitney, Van Devanter and McReynolds. 
Justices Day and McReynolds delivered individual views, 


while Justices Pitney and Van Devanter joined in a dissenting | 


opinion. The immediate effect of the decision will be to 
fix a permanent eight hour basic day in computing wage 
scales on inter-State railroads, for which a nation-wide 
strike has twice been threatened, and to give, effective from 
Jan. 1 this year, increases in wages to trainmen of about 
25%, at a cost to the railroads estimated at from $40,000,000 


to $50,000,000 a year Announcement of the Supreme 
Court’s conclusions came after the National Conference 


Committee of the Railways had authorized the Council 
on National Defense (which at the instance of President 
Wilson had extended its efforts toward reconciling the 
differences between the railroads and brotherhoods so as to 
prevent the threatened strike), to grant to the trainmen 
whatever adjustment the committee deemed necessary to 
prevent an interruption in railroad traffic. The action of 
the railroads’ representatives was in contrast with that of 
the brotherhoods, who steadfastly refused to yield their 
demands. The agreement of the railroads is referred to at 
length elsewhere in to-day’s issue of our paper. The enact- 
ment last September of the Adamson eight hour law was 
intended as an adjustment of the controversy between the 
railroads and trainmen. The act which was printed in our 
issue of Sept. 9, page 896, provides for an eight hour day, 
beginning Jan. 1 last, with the old ten hour rate of pay and 
pro rata rate for overtime for employees actually engaged 
in the operation of trains; railroads less than one hundred 
miles in length are exempted from the provisions of the act, 
as are electric street railroads and electric interurban rail- 
roads. It is provided, however, that the exceptions ‘“‘shall 
not apply to railroads though less than 100 miles in length 
whose principal business is leasing or furnishing terminal 
or transfer facilities to other railroads or are themselves 
engaged in transfers of freight between railroads or between 
railroads and industrial plants.’’ The act also provided for 
the appointment of a commission of three to observe the 
operation and effect of the institution of the eight hour 
standard day during a period of not less than six months 
nor more than nine months, the commission within thirty 
days thereafter to report its findings to the President and 
Congress. Pending the report and for a period of thirty 
days thereafter the compensation of the trainmen affected 
by the act is not to be reduced below the present standard 
day’s wage. 

Late in December when a decision was still being awaited 
the railroads announced that in the event of the law being 
upheld by the Supreme Court the employees would receive 
the back pay due them from Jan. 1. 

In its decision this week the Supreme Court, through 
Chief Justice White, declares both carriers and their em- 
ployees engaged in a business charged with a public interest 
subject to the right of Congress to compulsorily arbitrate 
@ dispute affecting the operating of that business. ‘‘What- 
ever,”’ said the Court, ‘“‘would be the right of an employee 
engaged in private business to demand such wages as he 
desires, to leave the employment if he does not get them 
and by concert of action to agree with others to leave on 
the same conditions, such rights are necessarily subject to 
limitation when employment is accepted in a business 
charged with a public interest and as to which the power to 
regulate commerce by Congress applied and the resulting 
right to fix in case of disagreement and dispute a standard 
of wages as we have seen necessarily obtained.” 

The majority upheld the public right to have inter-State 
commerce uninterrupted as a basic principle paramount to 
interests of the railroads or their operatives, both declared 
to be in public service and subject to the supreme unre- 
stricted power of Congress to take any action necessary to 
maintain freedom and uninterruption of inter-State com- 
merce. Either as a law fixing wages or hours of labor, the 
Court decided. Congress had authority to enact the Adam- 
son statute. ‘‘The public interest begets a public right of 
regulation to the full extent necessary to secure and protect 
it,” said the opinion, adding that in the emergency of threat- 
ened destructive suspension of national transportation, 
Congress acted within its power in providing a wage stand- 
ard and other means necessary to protect the publie in- 
terests. It also declared that the Adamson act is neither 
unworkable, confiscatory, experimental nor in excess of 
Congressional railroad regulatory authority, but in effect 


« 





was compulsory arbitration, a power, “which it (Congress) 
undoubtedly possesses” and “inevitably resulting from its 
authority to protect inter-State commerce in dealing with a 


situation like that before it.’”’ Concurring in the main 
principle enunciated by the majority, Justice McKenna 
expressed the opinion that the law is an hours-of-service 
and not a wage-fixing statute. He also suggested that in- 
crease of railroad revenue probably would be provided if 
wage increases resulted. ' 

The majority opinion as delivered by Chief Justice White 
follows: 


Was there power in Congress under the circumstances existing to deal 
with the hours of work and wages of railroad employees engaged in inter- 
State commerce, is the principal question here to be considered. Its solu 
tion as well as that of other questions which also arise will be clarified by 
a brief statement of the conditions out of which the controversy arose. 

Two systems controlled in March 1916 concerning wages of railroad em- 
ployees; one, an eight hour standard of work and wages with additional 
pay for overtime, governing on about 15% of the railroads; the other a 
stated mileage task of 100 miles to be performed during ten hours, with 
extra pay for any excess, in force on about 85% of the roads. 

The organizations representing the employees of the railroads in that 
month made a formal demand upon the employers that, as to all engaged 
in the movement of trains except passenger trains, the 100-mile task be 
fixed for eight hours, provided that it was not so done as to lower wages, 
and provided that an extra allowance for overtime calculated by the min- 
ute at one and one-half time the rate of the regular hours’ service be es- 
tablished. 

The demand made this standard obligatory on the railroads, but op- 
tional on the employees, as it left the right to the employees to retain their 
existing system on any particular road if they elected to do so. The terms 
of the demand were as follows, except the one which reserved the option 
which is in the margin, and others making article 1 applicable to yard and 
switching and hostling service: 

Article 1—-(A)—In all road service 100 miles or less, eight hours or less 
will constitute a day, except in passenger service. Miles in excess of 100 
will be paid for at the same rate per mile. 

(B)—On runs of 100 miles or less overtime will begin at the expiration of 
eight hours. 

(C)—On runs of over 100 miles overtime will begin when the on duty 
exceeds the miles run divided by 124% miles per hour. 

(D)—AIl overtime is to be computed on the minute basis, and paid for 
at time and one-half times the pro rata rate. 

(E)—wNo one shall receive less for eight hours or 100 miles than they now 
receive for a minimum day or 100 miles for the class of engine used or for 
service performed. 

(F)—Time will be computed continuously from time required for duty 
until release from duty and responsibility at end of day or run. 

The employers refused the demand and the employees, through their 
organizations, by concert of action took the steps to call a general strike 
of all railroad employees throughout the whole country. 

The President of the United States invited a conference between the 
parties. He proposed arbitration. The employers agreed to it and the 
employees rejected it. The President then suggested the eight hour 
standard of work and wages. The employers rejected this and the em- 
ployees accepted it. Before the disagreement was resolved the represen- 
tatives of the employees abruptly called a general strike throughout the 
whole country, fixed for an early day. The President, stating his efforts 
to relieve the situation and pointing out that no resources at law were at 
his disposal for compulsory arbitrations to save the commercial disaster, 
the property injury and the personal suffering of all, not to say starvation, 
which would be brought to many among the vast body of the people if 
the strike was not prevented, asked Congress, first, that the eight hour 
standard of work and wages be fixed by law, and second, that an official 
body be created to observe during a reasonable time the operation ot the 
legislation and that an explicit assurance be given that if the result of such 
observation established such an increased cost to the employers as justified 
an increased rate, the power would be given to the Inter-State Commerce 
Commission to authorize it. Congress responded by enacting the statute, 
whose validity, as we have said, we are called upon to consider. 

The duty to do so arises from the fact that the employers, unwilling to 
accept the act and challenging the constitutional power of Congress to 
enact it, began this typical suit against the officers of certain labor unions 
and the United States District Attorney to enjoin the enforcement of the 
statute. 

The law was made to take effect only on the first of January 1917. To 
expedite the final decision before that date the representatives of the labor 
unions were dropped out. Agreements essential to hasten it were made, 
and it was stipulated that pending the final disposition of the cause the car- 
riers would keep the accounts of the wages which would have been earned 
if the statute was enforced, so as to enable their payment if the law was 
finally upheld. 

Stating its desire to co-operate with the parties in their purpose to ex- 
pedite the cause, the Court below, briefly announcing that it was of opinion 
that Congress had no constitutional power to enact the statute, enjoined 
its enforcement, and, as the result of the direct appeal which followed, we 
come, after elaborate oral and printed arguments, to dispose of the con- 
troversy. 

All the propositions relied upon and arguments advanced ultimately 
come to two questions: 

First, the entire want of constitutional power to deal with the subjects 
embraced by the statute, and, second, such abuse of the power, if possessed 
as rendered its exercise unconstitutional. We will consider these subjects 
under distinct propositions separately. 

(1) The entire want of constitutional power to deal with the subjects 
embraced by the statute. 

There must be knowledge of the power exerted before determining 
whether as exercised it was constitutional and we must hence settle a dis- 
pute on that question before going further. Only an eight hour standard 
for work and wages was provided, is the contention on the one side and in 
substance only a scale of wages was provided, is the argument on the other. 
We are of the opinion that both are right and in a sense both wrong in so 
far as it is assumed that the one excludes the other. * * * Both pro- 
visions are equally mandatory. * * * However, there is this very 
broad difference between the two powers exerted. The first, the eight hour 
standard, is permanently fixed. ‘The second, the fixing of the wage 
standard resulting from the prohibition against paying lower wages, is 
expressly limited to the time specified in section two (of the law). It is 


therefore not permanent, but temporary, leaving the employers and em- 
ployees free as to the subject of wages to govern their relations by their 
own agreements after the specified time. 
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Concretely stated, therefore, the question is this: Did Congress have 
power under the circumstances * * * to provide a permanent eight 
hour standard, and to create by legislative action a standard of wages to 
be operative upon the employers and employees for such reasonable time 
as it deemed necessary to afford an opportunity for the meeting of the 
minds of employers and employees on the subject of wages? 

Coming to the general considerations * * * we put the question 
as to the eight hour standard entirely out of view, on the ground that the 
authority to permanently establish it is so clearly sustained as to render 
the subject not disputable. 

What was the extent of the power therefore of Congress to regulate, 
considering the scope of regulation which the Government had the right 
to exert with references to inter-State commerce carriers when it came to 
exercise its legislative authority to regulate Commerce, is the matter to be 
decided. That the business of common carriers by rail is ina sense a pub- 
lic business * * * is settled by so many decisions, State and Federal, 
and is illustrated by such a continuous exertion of State and Federal legis- 
lative power as to leave no room for question on the subject. Therefore, 
under the situation existing, the power to regulate necessarily obtained 
for the destruction of the public right was imminent as a result of the dis- 
pute. 

If the situation which we have described and with which the act of Con- 
gress dealt be taken into view, * * * it would seem inevitably to 
result that the power to regulate necessarily obtained and was subject to 
be applied to the extent necessary to provide a remedy for the situation. 
* * * This must be, unless it can be said that the right to so regulate 
as to save and protect the public interest did not apply to a case where the 
destruction of the public right was imminent as the result of a dispute be- 
tween the parties and their consequent failure to establish by private agree- 
ment the standard of wages which was essential. In other words, that the 
existence of the pubiic right and the public power to preserve it was 
wholly under the control of the private right to establish a standard by 
agreement. 

Nor is it an answer to this view to suggest that the situation was one of 
emergency and that emergency cannot be made the source of power. The 
proposition begs the question, since, although an emergency may not Call 
into life a power which has never lived, nevertheless emergency may afford 
a reason for the exertion of a living power already enjoyed. If acts which 
if done would interrupt, if not destroy, inter-State commerce may be by 
anticipation legislatively prevented, by the same token the power to regu- 
late may be exercised to guard against the cessation ot inter-State com- 
merce threatened by a failure of employers and employees to agree as to 
the standard of wages, such standard being an essential prerequisite to 
the uninterrupted flow of inter-State commerce. 4 

Here the Chief Justice recounted at length the previously 
acknowledged powers of Congress to regulate commerce. 

The Government will not destroy private rights; that is, the right of 
private parties to fix private wages is inherent to take it away would be un- 
constitutional, but to say that the Government did not have authority or 
power in this instance to fill the void would be to declare that the private 
right had destroyed the public right. 

This power of Congress was not an emergency power, for it has power 
to fix rates, prohibit rebates and to create a myriad of regulations to pro- 
tect the public interest. That power had often been extended to employees 
and there was authority of Congress to act, because the railroads and em- 
ployees failed to reach an agreement. 

In the presence of this vast body of acknowledged powers, there would 
seem to be no ground for disputing the power which was exercised in the act 
which is before us so as to prescribe by law for the absence of a standard 
of wages caused by the failure to exercise the private right * * * to 
the end that no individual dispute or difference might bring ruin to the 
vast interests concerned. * * * What would be the value of the right 
to a reasonable rate if all movement in inter-State commerce could be 
stopped as a result of a mere dispute between the parties, or their failure 
to exert a primary private right concerning a matter of inter-State com- 
merce? 

Again, what purpose would be subserved by all the regulations estab- 
lished to secure the enjoyment by the public of an efficient and reasonable 
service if there was no power in government to prevent all service from 
being destroyed? Further, yet, what benefits would flow to society by 
recognizing the right, because of the public interest, to regulate the rela- 
tion of employer and employee and of the employees among themselves, 
and to give to the latter peculiar and special rights safeguarding their per- 
sons, protecting them in case of accident, and giving efficient remedies 
for that purpose, if there was no power to remedy a situation created by a 
dispute between employers and employees as to rate of wages, which, if not 
remedied, would leave the public helpless, the whole people ruined, and 
all the homes of the land submitted to a danger of the most serious char- 
acter? 

And, finally, to what derision would it not reduce the proposition that 
government had power to enforce the duty of operation, if that power did 
not extend to doing that which was essential to prevent operation from be- 
ing completely stopped, by filling the interregnum created by an absence 
of a conventional standard of wages because of a dispute on that subject 
between the employers and employees by a legislative standard binding 
on employers and employees for such a time as might be deemed by the 
Legislature reasonably adequate to enable normal conditions to come 
about as the result of agreements as to wages between the parties. 

We are of the opinion that the reasons stated conclusively establish that 
from the point of view of inherent power the act which is before us was 
clearly within the legislative power of Congress to adopt, and that in sub- 
stance and effect it amounted to an exertion of its authority under the cir- 
cumstances disclosed to compulsorily arbitrate the dispute between the 
parties by establishing as to the subject matter of that dispute a legisla- 
tive standard of wages operative and binding as a matter of law upon the 
parties—a power none the less efficaciously exerted because exercised by 
direct legislative act instead of the enactment of other and appropriate 
means providing for the bringing about of such result. 

If it be conceded that the power to enact the statute was in effect the 
exercise of the rights to fix wages where by reason of the dispute there had 
been a failure to fix by agreement, it would simply serve to show the nature 
and character of the regulation essential to protect the public right and 
safeguard the movement of inter-State commerce, not involving any de- 
nial of the authority to adopt it. 

And this leaves only to be generally considered whether the right to exer- 
cise such a power under the conditions which existed was limited or re- 
strained by the private rights of the carriers or their employees. 

As to the carrier, as engaging in the business of inter-State commerce 
carriage subjects the carrier to the lawful power of Congress to regulate 
* * * it follows that the very absence of the scale of wages by agree- 
ment and the impediment and destruction of inter-State commerce which 
was threatened called for the appropriate and relevant remedy, the crea- 
tion of a standard by operation ot law binding upon the carrier. 

As to the employee: Here again it is obvious that what we have pre- 
viously said is applicable and decisive, since whatever would be the right 








of an employee engaged in a private business to demand such wages as he 
desires, to leave the employment if he does not get them, and by concert 
of action to agree with others to leave upon the same condition, such rights 
are necessarily subject to limitation when employment is accepted in a 
business charged with a public interest and as to which the power to regu- 
late commerce possessed by Congress applied and the resulting right to 
fix in a case of disagreement and dispute a standard of wages as we have 
seen necessarily obtained. 

In other words, considering comprehensively the situation of the em- 
ployer and the employee in the light of the obligations arising from the 
public interest and of the work in which they are engaged and the degree 
of regulation which may be lawfully exerted by Congress as to that busi- 
ness, it must follow that the exercise of the lawful Zzovernmental right is 
controlling. 

This results from the considerations which, * * * we repeat, since 
conceding that from the point of view of the private right and private in- 
terest as contradistinguished 1rom the public interest the power exists 
between * * * employers and employees, to agree as to a standard 
of wages free from legislative interference, that right in no way affects the 
law making power to protect the public right and create a standard of 
wages resulting from a dispute as to wages and a failure therefore to es- 
tablish by consent a standard. : 

The capacity to exercise the private right free from legislative interfer- 
ence affords no ground for saying that legislative power does not exist 
to protect the public interest from the injury resulting from a failure to 
exercise the private right. In saying this, of course, it is always to be 
borne in mind that as to both carrier and employee the beneficent and 
ever-present safeguards of the Constitution are applicable, and therefore 
both are protected against confiscation and against every act of arbi- 
trary power, which, if given effect to, would amount to a denial of due 
process or would be repugnant to any other constitutional right. 

And this emphasizes that there is no question here of purely private 
right. 

Having thus adversely disposed of the contentions as to the inherent 
want of power, we come to consider all the other propositions which group 
themselves under a common heading, that is: 

2. Such an abuse of the power, if possessed, as rendered its exercise un- 
constitutional. 

The want of equality is based upon two considerations. The one is the 
exemption of certain short line and electric railroads. We dismiss it be- 
cause it has been adversely disposed of by many previous decisions. The 
second rests upon the charge that unlawful inequality results because 
statute deals not with all, but only with the wages of employees engaged 
in the movement of trains. But such employees were those concerning 
whom the dispute in which wages existed, growing out of which the threat 
of interruption of inter-State commerce arose—a consideration which 
establishes an adequate basis for the statutory classification. 

As to penalties, it suffices to say that in this case a recovery of penalties is 
not asked, and consequently the subject may well be postponed until it 
actually arises for decision. 

At this point the Chief Justice dealt at length with the 
argument that the law was ‘‘unworkable.’”’ Disposing of 


the argument of unworkability the Chief Justice said: 

Considering the extreme contentions relied upon in the light of this 
situation, we can discover no basis upon which they may rest. * * * 
When it is considered that no contention is made that in any view the en- 
forcement of the act would result in confiscation, the misconception upon 
which all the propositions proceed becomes apparent. 

Finally, we say that the contention that the act was void and could not 
be made operative, because of the unworkability of its provisions, is with- 
out merit, since we see no reason to doubt that if the standard fixed by the 
act were made applicable, and a candid effort followed to carry it out, the 
result would be without difficulty accomplished. It is true that it might 
follow that in some cases, because of particular terms of employment or 
exceptional surroundings, some change might be necessary; but these ex- 
ceptions afford no ground for holding the act void because its provisions 
are not susceptible in practice of being carried out. 

Being of the opinion that Congress had the power to adopt the Act in 
question, whether it be viewed as a direct fixing of wages to meet the ab- 
sence of a standard on that subject, resulting from the dispute between 
the parties, or as the exertion by Congress of the power which it undoubtedly 
possessed to provide by appropriate legislation for compulsory arbitration— 
a power which inevitably resulted from its authority to protect inter- 
State commerce in dealing with a situation like that which was before it— 
we conclude that the court below erred in holding the statute was not 
within the power of Congress to enact, and in restraining its enforcement, 
and its decree therefore must be, and it is, reversed and the cause remanded 
with directions to dismiss the bill. 


Justice Day, in dissenting, held the act to be an “ar- 
bitrary and unreasonable taking of property’’ from the rail- 
roads without due process of law, experimental and ad- 
mittedly enacted without due deliberation. Justice Day, 
stated tthat he was not prepared to say Congress is without 
power to regulate railroad wages. He expressly said, how- 
ever, he did not believe Congress has power to enforce com- 
pulsory arbitration and asserted that the emergency last 
September did not warrant any excessive exercise of con- 
stitutional powers of Congress. ‘“‘lagree that * * * to 
secure proper service and to insure reasonable rates to the 
public * * * Congress has the power to fix the amount 
of compensation,” he said, adding that this power must be 
exercised subject to usual constitutional limitations of ‘‘due 
process” of law. Citing these limitations, Justice Day con- 
tinued: 

This Act cannot successfully withstand the attack that it is an arbitrary 
and unlawful exertion of supposed legislative power. It is not an Act 


limiting the hours of service. Nor is it a legitimate enactment fixing the 
wages of employees. 

Stating that the law provides temporary pay for eight 
hours’ service formerly required for ten hours, Justice Day 
said: 

In other words, Congress expresses its inability to fix in advance of in- 
vestigation a just and proper wage. It inevitably follows that the cost of 
the experiment, measured by the increase in wages amounting to many 
millions of dollars, and certain to cost a very large sum, must be paid 
not by the public, nor be equally borne by the contracting parties, but by 
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legislative edict, is made to fall entirely upon one of the parties, with no | 
provision for compensation should the subsequent investigation establish | 
the injustice or impropriety of the temporary increase. 

Inherently, such legislation requires that investigation and deliberation 


shall precede action. Nevertheless, Congress has in this Act itself declared 
the lack of sufficient information and knowledge to warrant the action 
taken, and has directed an experiment to determine what it sould do. 

Such legislation, it seems to me, amounts to the taking of the property 
of one and giving it to another in violation of the spirit of fair play and 
equal right which the Constitution intended to secure in the due process 
clause to all coming within its protection, and is a striking illustration of 
arbitrary action, the taking of property of A and giving it to B by legis- 
lative fiat. 

No emergency, whatever the character, could justify the violation of 
constitutional rights. bet na 

Regarding the effect of the majority decision, Justice Day 
said: 

I am not prepared to admit that Congress may when deemed necessary 
for the public interest coerce employees against their will to continue in 
service in inter-State commerce. Nor do I think it necessary to decide, as 
stated in the majority opinion, that * * * Congress can enact acom- 
pulsory arbitration law. 


In conclusion Justice Day said: 

I agree that a situation such as was presented to Congress at this time 
properly called for the exertion of its proper authority to avert impending 
calamity. I cannot agree that constitutional rights may be sacrificed 
because of public necessity, nor taken away because of emergencies which 
might result in disaster or inconvenience to public or private interests. 
If this be not so, the constitutional limitations for the protection of life, 
libery and property are of little value, and may be taken away whenever 
it is supposed that the public interest will be prompted by the sacrifice of 
rights which the framers of the Constitution intended should be forever 
protected from governmental invasion by any branch of the Government. 


Justice McReynolds in his dissenting opinion said: 

Whatever else the Act may do, it certainly commands that during a 
minimum period of seven months inter-State carriers by railroad shall pay 
their employees engaged in operating trains for eight hours’ work a wage 
not less than the one then established for a standard day—generally of 
ten hours. I have not heretofore supposed that such action was a regu- 
lation of commerce within the fair intendment of those words as used in the 
Constitution; and the argument advanced in support of the contrary view 
is unsatisfactory to my mind. I cannot, therefore, concur in the conclusion 
that it was within the power of Congress to enact the statute. 

But, considering the doctrine now affirmed by a majority of the Court 
as established, it follows that Congress has power to fix a maximum as 
well as a minimum wage for trainmen; to require compulsory arbitration 
of labor disputes which may seriously and directly jeopardize the move- 
ment of inter-State traffic and to take measures effectively to protect the 
free flow of such commerce against any combination, whether of operatives, 
Owners or strangers. 


_ Following is the official synopsis of the opinions of Jus- 
tice Pitney joined in by Justice Van Devanter: 

Justice Pitney, for himself and Justice Van Devanter, delivered a dis- 
senting opinion expressing concurrence in the view of Justice Day that the 
Adamson law is unconstitutional because Congress, although confessedly 
not in possession of the information necessary for intelligent and just treat- 
ment of the controversy between carriers and the trainmen, arbitrarily 
imposed upon the carriers the entire and enormous cost of an experimental 
increase in wages, without providing for any compensation to be paid in 
case the investigation should demonstrate the impropriety of the increase. 

Justice Pitney’s opinion expressed the view of himself and Justice Van 
Devanter that the Act is unconstitutional on the further and more funda- 
mental ground that it is not a proper and legitimate regulation of commerce 
within the meaning of the Constitution; that it does not establish eight hours 
as the limit of a day’s work, there being no prohibition of service in excess 
of eight hours per day nor any penalty for overtime work; that the act 
merely provides that cight hours shall be treated as the measure or standard 
of a day’s work for the purpose of reckoning compensation for services; and 
that the third section, in providing that, pending the report of the investi- 
gation commission and for thirty days thereafter the compensation of rail- 
way employees subject to the Act for the standard eight-hour day, shall not 
be reduced below the present standard of a day’s wage, which is based 
upon a ten-hour day, requires the railroads during a period of from eight to 
eleven months to pay as much for eight hours’ work as previously was paid 
for ten hours’ work, the effect being to increase wages without the consent 
of the railroads to the amount of many millions of dollars. 

Mr. Justice Pitney said ‘‘that the Act cannot be sustained as a regulation 
of commerce because it has no such operation or effect; prescribed no serv- 
ice to the public; does not regulate the mode in which service is to be per- 
formed or the safeguard to be placed about it, or the qualifications or con- 
duct of those who are to perform it and has no closer relation to or connec- 
tion with commerce than has the price which the carrier pays for its engines 
and cars or for the coal used in propelling them. 

The trainmen having accepted employment under the carriers in inter- 
State commerce, so that employers and employees all engaged together in 
a quasi-public service the Act simply sets in and prescribes how the money 
earned in the public service shall be divided between the employers and the 
employees; this being a regulation not of commerce but of the internal con- 
cerns of the commerce carriers, precisely as if the Act were to provide that 
the rate of interest payable to the bondholders must be decreased and the 
dividend payments to the stockholders correspondingly increased. 

That the Act cannot be sustained by analogy to the Hours of Service Act, 
the Safety Appliance Acts or the Employers’ Liability Act; for each of these 
has a direct and substantial relation to and effect upon the commerce itself, 
while the Adamson law has none. 

That it cannot be sustained on the theory that increasing the wages of 
trainmen will encourage prompt and efficient service, because the increase 
is not conditioned upon efficiency of service but benefits alike those who are 
efficient and those who are not. 

That as a measure for improving the service it is as absurd as a law would 
be that required the companies to pay 25% more than before for each loco- 
motive or for its rails, cross ties, fuel, &c., without stipulating for any im- 
provement in the quality. 

That the act cannot be sustained as analogous to the power to fix rates of 
freight and fare or as a branch of that power. The interest of the public 
in the regulation of rates lie in limiting the carrier to a reasonable compen- 
sation, and is in the direction of lowering, not increasing expenses, while 
the present act has for its purpose and necessary effect the increasing of 
expenses. 


That the act cannot be sustained as an emergency measure, for an emer- 


If the public exigency required it Congress perhaps might appropriate 

public moneys to satisfy the demands of the trainmen; but there is no 
argument for requiring the carriers to pay the cost that would not apply 
equally to renewed demands as often as made, if made by men who had 
the power to tie up traffic. 
And that the act usurps the right of the owners of the railroads to manage 
their own property in matters not affecting the character of the service and 
is an attempt to control and manage them rather than to regulate com- 
merce. In particular it deprives the railroad companies of their constitu- 
tional right to agree with their employees as to the terms of employment. 


In his separate opinion, concurring with the majority of 
the Court, Justice McKenna discussed the meaning of the 
law and said it is an hours of service rather than a wage 
fixing law. He also indicated that if the railroads are not 
allowed to increase revenues to meet its extra financial 
burden the law might meet constitutional objections. 
“Prescribing the hours of labor is not prescribing the 
wages of labor,’’ said Justice McKenna, agreeing that Con- 
gress had the necessary power to pass the act. ‘Shorter 
hours may or may not involve increase of expense and may 
or may not require recompense by an increase of their rates.”’ 

The temporary wage increase provision, he said, does not 
make the law an exertion of power permanently to establish 
wages. 





PROTEST OF PRESIDENT GOMPERS AGAINST ADAM- 
SON LAW DECISION. 

A protest against the decision of the Supreme Court in 
the Adamson Law in so far as it limits the right of railroad 
employees to strike, was lodged with U. S. Attorney-General 
Gregory by Samuel Gompers, President, and Frank R. 
Morrison, Secretary, of the American Federation of Labor 
on the 21st inst. A statement issued at the Federation head- 
quarters on that day with the approval of President Gompers 
eoncerning the protest said: 

The President and Secretary of the American Federation of Labor, 
Samuel Gompers and Frank Morrison, shortly after noon to-day presented 
to Attorney-General Gregory in his office a protest in the name of the work- 
ers of this country against the opinion rendered by the United States Su- 
preme Court in going out of its way upon matters not before the Court and 
dragging in compulsory arbitration. 

The Supreme Court, by interpolating into the law and argument before 
it for consideration a foreign matter, namely denial to workers of the right 
to quit work in furtherance of their just and necessary rights, pointed out 
the way to those who wish to tie workers to their work in order to protect 
the supposed convenience of the public. 

Mr. Gomers called attention to the splendid, progressive, fundamental 
declaration in both Mexico and Russia, countries which are passing through 
a period of danger and national stress, assuring to the workers of those 
countries ‘‘the right to strike.”’ 

The opinion of the United States Supreme Court in connection with the 
Adamson Law decision belongs to the old reactionary despostism of Russia 
and Mexico, and is out of harmony with the free institutions of this Re- 


public. ; . : 

The Philadelphia ‘‘Ledger’’ of the 23d printed the text of 
the protest filed with the Attorney-General, as follows: 

The decision of the United States Supreme Court in the Adamson Law is 
extraordinary—in strange contrast to its usual careful observance of the 
etiquette of precedence. The Court justifies the Adamson Law by what it 
assumes would have happened had Congress not enacted the laws—the 
justification thus rests not upon principles, but upon a hypothetical 
emergency. 

In addition to reversing its usual method of reasoning, the Court emerges 
from the judicial domain to lend a helping hand to legislation under con- 
sideration by Congress. All of the forces of reaction united in the Sixty- 
fourth Congress to enact compulsory legislation to render workers helpless, 
by one form of law or other, to compel the toilers to compulsory service— 
involuntary servitude. They failed. Congress considered the proposed 
legislation contrary to the spirit and the principles of our free Republic. 

The Supreme Court attempts to influence the legislative situation by 
giving in advance an unsolicited opinion upon a question not before it— 
the consitutionality of compulsory arbitration: 

‘*We are of opinion that the reasons stated conclusively establish that from 
the point of view of inherent power the Act which is before us was clearly 
within the legislative power of Congress to adopt, and thac in substance and 
effect it amounted to an exertion of its authority under the circumstances 
disclosed to arbitrate compulsorily the dispute between the parties by estab- 
lishing as to the subject matter (f that dispute, a legislative standard of 
wages, operative and binding as a matter of law upon the parties—a power 
none the less efficaciously exerted because exercised by direct legislative 
Act, instead of the enactment of other and appropriate means providing 
for the bringing about of such result.”’ 

Not satisfied with this gratuitous assistance and suggestion to the legis- 
lative representatives of reaction, the Chief Justice interpolated the fol- 
lowing denial of the right to strike in public service: 

‘That right is necessarily surrendered when the men are engaged in public 
service. They are comparable to soldiers in the ranks who, in the presence 
of the enemies of their country, may not desert.”’ 

This opinion of our Chief Justice is in vivid contrast to the declaration 
of the Russian Government that replaced the old despostism, a declaration 
which Russia enunciated in a time of great stress, when the country was 
confronted by the exigencies of a world war. It is: 

‘Liberty of speech and of préss, f1eedom for alliances, unions and strikes, 
with the extension of these liberties to military officials within the limits 
admitted by military requirements.”’ 

That the Court’s decision is open to criticism is manifest from the fact 
that only five out of nine justices concurred in it. The other four criticize 
it without reserve. 

The situation presents a very serious problem for the nation to consider. 
Five men out of our 100 million have interpolated into our political institu- 
tions a principle destructive of the fundamentals of freedom. The Supreme 
Court has provided the way for establishment of industrial slavery and a 
fugitive slave law, and if followed out by the Government or as enacted 
into law by the Supreme Court’s decision by a vote of five to four, the work- 








gency cannot create a power nor excuse a defiance of the constitutional 
limitations upon the powers of the Government. 


ing people of the United States may be compelled to work at the command 
of their employers or go to prison. 
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The Court's decision came as an anti-climax too long delayed to be helpful 
in the purpose for which it was enacted. Has the Court permanently 
abandoned the field of justice to play into the hands of the employing class, 
the wealth possessors of our country, by taking away from the working 
people the only effective power they possess to compel a decent regard 
for their rights, their freedom, the American standard of life? 

Would it not be well for the nation to consider the necessity of curbing 
the assumption of power by the Supreme Court rather than to supinely per- 
mit the Court to ‘‘curb’”’ the freedom of the masses—the workers? 








VIEWS ON SUPREME COURT’S DECISION IN ADAM- 
SON CASE. 


Walter D. Hines, Chairman of the Committee of Railroad 
Counsel, in the Adamson test case before the Supreme Court, 


had the following to say on Tuesday, respecting the decision: 

The profoundly significant feature of the decision is its declaration that 
railroad trainmen are engaged in a public service and that for the purpose 
of preventing an interruption of that service, in the event of dispute as to 
wages or conditions of employment, the Government has power to compel 
the submission of their demands to arbitration and to put limitations upon 
their leaving the service. 

This decision appears to be a complete answer to the idea fhat railroad 
trainmen have an unrestricted constitutional right to insist upon whatever 
wages or conditions they desire and tie up the transportation service of the 
country whenever their demands are not granted. 

The country is assured by this decision that there is no constitutional 
obstacle in the way of Congress taking action to protect the country, whether 
in peace or war, from being paralyzed or starved by strikes or terrorized by 
threats of strikes at the option of the organizations of train service em- 
ployees. 

It has been borne in upon the railroads by many court decisions through- 
out a long period of years that, the rights of the railroads are subordinate to 
the rights of society. This decision shows that when men elect to engage in 
railroad train service they too become subject to the obligations of public 
service and subject to control in the interest of society. 

If Congress does not provide adequate protection for the public against 
such crises as those of last August and last week the failure cannot be attrib- 
uted to any lack of constitutional power to act in the public interest. 

Frank Hagerman, special Government attorney in the 
Missouri Oklahoma & Gulf RR. ease, which led to the ruling, 
expressed the opinion that the decision means the end of all 
strikes in industries or utilities engaged in inter-State service. 
This probably will be accomplished, Mr. Hagerman declared 
in a statement issued on the 19th, by the empowerment of 
some body, such as the Inter-State Commerce Commission, 
to settle any such labor disputes that may arise. His state- 
ment says: 

The public is to be congratulated on this decision. It evidently means 
that the railroads and their employees are engaged in a public service. The 
great interest of the public is to see that trains are kept in motion. This 
requires men as well as engines and cars. These men must be efficient. 
To be so requires health of body and contentment of mind. Unreasonable 
hours and lack of fair play impair the health and breed discontent. 

It is not, however, a one-sided proposition. The men, having devoted 
themselves with the railroads to this public service, must do their part. 
Therefore, the movement of trains must not be stopped by such contro- 
versies. If one arises, and both parties cannot agree, Congress can keep 
trains moving by fixing the wages and working conditions, just as it can 
settle public controversies as to rates to be charged and service to be 
rendered to shippers and passengers. 

The logical result probably will be the empowering of some tribunal, like 
the Inter-State Commerce Commission, to settle labor disputes. This 
would end strikes in inter-State industrial work and give the men a tribunal 
from which they always could obtain justice. 





Timothy Shea, Assistant President at Chicago of the 
Brotherhood of Locomotive Firemen and Enginemen, was 


quoted in the ‘‘Times”’ of the 21st, as follows: 

The remarks by the Chief Justice were an expression of personal opinion 
and carried no weight as coming officially from the Supreme Bench. The 
right of laboring men to strike is fundamental and cannot be taken away ex- 
cept by constitutional amendment. I do not believe that Congress ever 
will pass a law prohibiting strikes. 

The ‘‘Tribune”’ of the 20th inst. quoted W. G. Lee, spokes- 
man for the Brotherhoods, as saying: 

We would be better pleased if the Supreme Court had declared the Adam- 
son Law unconstitutional. Wenever wanted it anyway. We would prefer 
to make our own bargains with the roads. 

The ruling of the Court does not, I am sure, put us in the class of letter 
carriers, or others in like employment. I do not know of anything that will 
prevent us at some future time asking for more wages if conditions, in our 
opinion, demand that we do so. 

We are opposed on general principles to having wages made a subject 
of discussion in legislative bodies, just as much as we are opposed to govern- 
ment ownership. We are against government ownership because it would 
mean too much politics. 





Representative Adamson, author of the law, although not 
attempting to predict what would be done, advocated on the 
20th inst. action of some sort to meet the situation which the 
Supreme Court’s opinion has created. He said: 

I don’t know what Congress will do but I believe there should be some 
sort of tribunal for the settlement of these wage controversies. The Court’s 


decision has not changed the situation. I was convinced when the Eight- 
Hour Law was enacted that we had the authority. 








PETITION OF RAILROADS FOR INCREASE IN RATES. 

In urging before the Inter-State Commerce Commission 
on Thursday that an advance in freight rates for trans- 
porting bituminous coal be authorized without delay, the 
representatives of the railroads took the first step 
in a general movement to secure a revision of freight 


rates in order that the carriers may meet the increased 
burdens imposed on them through the workings of the 
Adamson eight hour law, as well as to obtain the additional 
capital required for the upkeep of their property. Yesterday 
it was announced that a general increase from 10 to 15% in 
all freight and passenger rates to cover the increased cost of 
operation under the Adamson Law, has been asked for by 
all the railroads of the country in a petition laid before the 
Commission. Besides basing their request for the general 
advances on increased expenses incident to the Adamson Law 
and other causes, the roads ask for a blanket increase to 
facilitate prompt action to serve the country in case of war. 
The roads’ petition says: 


In our opinion, the only practical methods of securing proper relief is 
by a percentage advancement in all rates. This, of course, should be ade- 
quate to cover the effect of the Adamson Law and other wage increases 
already made, and those which will naturally follow, together with increases 
in the cost of fuel, material and supplies. 


Samuel Rea, President of the Pennsylvania RR. system, 

acted as chief spokesman for the railroad executives at the 

hearing on Thursday before the Suspension Board of the 

Inter-State Commerce Commission, with Commissioner 

Clements presiding. The other members of the delegation 

present were: A. H. Smith, President of the New York 

Central; Daniel Willard, President of the Baltimore & Ohio 

Railroad; L. E. Johnson, President of the Norfolk & Western 

Railroad; Frank Trumbull, chairman of the board of the 
Chesapeake & Ohio Railroad; C. W. Huntington, chairman 
of the board of the Virginian Railway, and C. R. Gray, 
President of the Western Maryland Railway. 

The proposed advances sought in the freight rates on 
bituminous coal would affect shipments to the Atlantic 
Seaboard and the lake ports. The tariffs filed provide for 
increases of 10 cents per ton to Hampton Roads and Newport 
News, 5 cents per ton to Baltimore, Philadelphia and New 
York and 15 cents per ton to the lake ports. Mr. Rea, in his 
petition on Thursday, based his plea upon patriotic considera- 
tions as well as commercial necessity. ‘‘Under the existing 
international complications and the exceptional industrial 
activity,’ he said, ‘‘there should be no delay in placing the 
railroads in a strong financial condition in order that they 
may place themselves in a strong physical condition to meet 
the needs of the country.’’ The reasons cited by Mr. Rea 
to show the immediate necessity for higher rates on coal and 
other freight included the enormously advanced cost of 
materials and fuel, the Supreme Court decision on the 
Adamson wage act, the scarcity, high prices and inefficiency 
of labor in general, and the constant increases in taxes. He 
said: 

Wages have increased, taxation has increased, the price of supplies has 
increased and the price of coal itself has increased. It costs the roads 
more to haul coal than it did a year ago. The coal operators are realizing 
to-day a dollar a ton more for their coal than they did last year and are 


charging the railroads a dollar a ton more for fuel coal. They should be the 
last to protest against an increase of from 5 to 15 cents in coal rates. 


Advances in fuel prices alone, Mr. Rea said, will involve 
an added cost of at least $37,000,000 per year to the seven 
carriers represented at the hearing. The principal articles 
used in the operation of the Pennsylvania lines East of 
Pittsburgh, he continued, have risen in price an average 
of 78% in the last two years. In many cases the advances 
have been far greater. Axles have risen 173%, steel bridge 
material 148% and steel plates 244%. Equipment, he 
said, had risen at least 50%. The Adamson Act decision, 
Mr. Rea stated, will advance wages of the men affected,on 
the Pennsylvania lines eastof Pittsburgh, at least $9,000,000 
per year on a conservative estimate. In addition, since 
the first of the year it has been necessary to authorize wage 
increases to other employees amounting to $4,800,000 per 
year. Referring to taxes, Mr. Rea said that for the seven 
railroads they took 12 cents out of every dollar of net oper- 
ating revenues last year and have advanced 91% since 
1906. For the present year the new Federal capital stock 
tax will mean a heavy further increase. The increased 
cost of materials and supplies, Mr. Rea explained, is only 
just beginning to be felt ‘‘for the reason that the previous 
contracts made on favorable terms have expired or‘are now 
expiring.’”’ Setting forth that the decreased net earnings in 
the face of increasing gross business is a “situation which 
has alarmed the carriers.’’ Mr. Rea declared that the re- 
turn earned by the seven railroad systems represented at 
the hearing was, during January 1917, on a basis of 3.21% 
per year upon their investment in road and equipment. He 
continued: 


With these figures as to present operations staring us in the face, and 
the increase in expenditures for material, fuel, supplies, taxes and wages, 





which are only reflected in a small degree in the figures just enumerated, 
we feel that the situation is tense and that immediate relief should be given 





THE CHRONICLE 





[Vou. 104. 








the carriers in order that they may continue unhampered to render the 


public the safe and efficient service which it is their duty to give and for 
which I believe the public is ready and willing to pay. 
During the seven years ended June 30 1916 Mr. Rea said 


that the earnings of the seven carriers of bitumous coal on 
their property investment have averaged only 4.81% per 
year. He added: 


I believe that with such a small rate of return the carriers cannot hope 
to secure the capital, on advantageous terms, needed for additional equip- 
ment, tracks, terminals and stations, which are absolutely essential in the 
present national crisis. 

I believe this position is well proven by current events. 

Railroad securities must be made sufficiently attractive if we are to 
secure the money to continue to expand the properties and meet the traffic 
demands, and this can only be done when we are assured of such broad and 
liberal treatment as will give them sufficient net earnings and surplus as 


to induce investment in the railroad business. 

With such widespread and pressing demands for larger terminals, greater 
facilities and more equipment, it is essential that the raiiroads be granted 
the higher rates necessary to place them in a position to meet rising costs 
and give them the earning basis to attract new Capital for the additional 
transportation facilities and services so urgently required. The lack of 
sufficient surplus for many years past has prevented the railroads from 
providing such additions and betterments in advance of traffic demands, 
and while labor and material costs were reasonable. 

Mr. Rea summarized conditions as follows: 

With no desire to overstate the situation, I must emphasize some items 
of increased expenses in 1917 which we must meet on the Pennsylvania 
lines East of Pittsburgh: 

Per Annum. 


‘Teecs (PORerns CAMILA GLOCE TEE) «vo cccn mee eeeseswn shone $300,000 
Fuel (11,000,000 tons, net increase of 65 cents per ton) -_____--- 7,200,000 
Wei BO DIN a odin hd dnucédack=tisnedeeuensepesee 9,000 ,000 
Wy A eI niin cds as coed guantege seas eeebeaes 4,800,000 
Increased material prices over 1916-1915 (one-half expenses 

GO TREO bce cde cdecnctutene be nceccenatenase 8,000,000 


Total 

Mr. Rea also stated that: 

Briefly summarized, for all railroads in Class 1 in the Eastern district 
from October 1916 to January 1917, inclusive, while gross earnings increased 
over $50,000,000, the railway operating income decreased $17,000,000. 


The signatures of 23 presidents of Western railroads were 
attached to a telegram, which was read to the Commission. 
They indicated that the Western roads would join with the 
Eastern railroads in petitioning for a horizontal percentage 
advance. 





JUDGE LOVETT AND FRANK TRUMBULL URGE 
UNIFICATION OF RAILROAD REGULATION. 

Before the Newlands Railroad Investigating Committee 
of the Senate, which re-opened its hearings in Washington 
on the 19th inst., Judge Robert S. Lovett, Chairman of the 
Board of Directors of the Union Pacific RR., urged immediate 
nationalization of railroad control. Final disposition of the 
control question, he declared, would prove a great factor in 
the grave problem of obtaining new capital with which to 
continue railroad development. About $1,000,000,000 new 
capital will be required annually during the next ten years 
to develop railways properly. Mr. Lovett said, and he 
expressed the belief that when the present ‘‘abnormal’’ 


prosperity passes it will be difficult to obtain the money. 
Mr. Lovett said: 


So long as the railroads made their own rates and did their financing 
without restriction, the public was justified in looking to railroad men for 
adequate railroad transportation, but when the Government fixes the rates 
and limits the income and restricts the borrowing power, it takes over the 
railroads’ responsibility to provide transportation facilities, except to the 
extent and within the limits of the means allowed by the regulations im- 
posed. 

Having exercised the power of regulation and permitted its exercise by 
the States, Congress must go forward with it and provide a workable 
system of regulation. For a country such as ours, for a people situated 
such as we are, dependent upon our railroad systems for our daily bread, 
to blunder along with a series of unrelated, inconsistent, conflicting statutes 
enacted by different states without relation to each other, instead of 
providing a complete and carefully studied and prepared system of regula- 
tion for a business that is so vital to the life of the nation, is worse than 
folly. 

We believe that the unification of regulation is essential, and that with 
the rapid increase of State commissions in recent years, Congress will in 
time be compelled to exercise its power in the premises. 

We believe the best, if not the only practicable, method is the Federal 
incorporation of railroads by general law, which will make incorporation 
thereunder compulsory—thus imposing on all railroad companies through- 
out the United States the same corporate powers and restrictions with 
respect to their financial operations, and the same duties and obligations 
to the public and the Government with respect to their duties and obliga- 
tions as common Carriers—so that every investor will know precisely what 
every railroad corporation may and may not lawfully do in issuing and 
selling securities, and every shipper and traveler may know the duty and 
obligation of every railroad company to him, whether in Maine or Cali- 
fornia, in Michigan or Texas. 

Addressing myself to the railroad situation of the country generally, as 
I have observed it, I believe that the problems are: 

First. The multiplicity of regulations by the several states with respect 
to the issue of securities, involving delays, and conflicting State policies, 
generally dangerous and possibly disastrous. 

Second. The State regulation of rates in such manner as to unduly 
reduce revenues, to discriminate in favor of localities and shippers within 
its own borders as against localities and shippers in other States, and to 
disturb and disarrange the structure of inter-State rates. 

Third. The inability of the Inter-State Commerce Commission, whoever 
the commissioners may be, to perform the vast duties devolving upon the 
Commission under existing laws, resulting in delay—which should never 














occur in commercial matters—and compelling the commissioners to accept 
the conclusions of their employees as final in deciding matters of great 
importance to the commercial and railroad interests of the country. 

Fourth. The practical legality that has been accorded conspiracies to tie 
up and suspend the operation of the railroads of the country by strikes and 
violence, and the absence of any law to compel the settlement of such 
disputes by arbitration or other judicial means, like all other issues between 
citizens in civilized States are to be settled. 

Fifth. The phenomenal increase in the taxation of railroads in recent 
years. 

Sixth. The cumulative effect of these conditions upon the investing 
public, to which railroad companies must look for the capital necessary to 
continue development. 


Referring to the threatened strike Judge Lovett said: 

It seems inconceivable that a nation as dependent as ours is upon railroad 
transportation should permit a strike to occur. It seems to me that one 
of the plainest duties of the National Government, not merely to the rail- 
roads but to the whole people, is to provide means for settling disputes 
between the railroads and the trainmen likely to lead to such strikes. Men 
cannot be compelled to work against their will and no one suggests this, but 
men can be forbidden to enter into and carry out a conspiracy to interfere 
with and suspend inter-State commerce. 


Frank Trumbull, Chairman of the Railway Executives’ 
Advisory Committee, who, according to the “Sun,” like 
Judge Lovett, pleaded for the nationalization of the railroads 
through Federal incorporation, also had the following to say 
concerning the railroad problem: 

In view of the great crisis which the nation faces this morning, I think 
the disposition made of the labor controversy was both wise and patriotic. 
The decision was left to a governmental body, where the responsibility 
properly rests. 

I believe that this conclusion emphasizes more than ever the necessity 
for national treatment of the railroads and the importance of unified 
control in the public interest. I feel that it should also promote friendli- 
ness in all quarters for the railroads, and be accepted as evidence of their 
sincere desire to co-operate in every possible manner to render the service 
expected of them. 

It is the wish of the railway executives to treat their employees fairly, 
but they are compelled to recognize the limitations put upon them by public 
regulation which denies them the freedom of action granted to other lines 
of business. The railroads must now look to the public for their co- 
operation in the burden they have assumed. Particularly do they ask that 
unselfish and intelligent attention be given the whele problem and the 


railroads be treated in this emergency, as they deserve to be, as great 
national assets. 








CONGRESS CALLED IN EXTRA SESSION APRIL 2. 


A proclamation calling Congress in extra session on April 
2—two weeks earlier than in the previous proclamation for 
an extra session, was issued by President Wilson on Wednes- 
day the 21st inst. The President states in his latest pro- 
clamation that ‘‘public interests require’’ the assembling of 
Congress on that day ‘“‘to receive a communication concern- 
ing grave matters of national policy which should be im- 
mediately taken under consideration.’’ When the Presi- 
dent addresses Congress he is expected to show how a state 
of war actually has existed for some time because of the 
attacks upon American ships by German submarines. 
Congress is expected formally to declare a state of war 
existing, vote a large sum for national defense, and clothe 
the President with authority to use the armed forces of the 
United States. Such action, it is pointed out, would not 
be a declaration of war except ina technical sense, and whether 
the United States and Germany actually go to war in the 
fullest acceptation of the term will depend on what the 
Imperial Government does before Congress is assembled or 
after it acts. The proclamation follows: 


Whereas, Public interests require that the Congress of the United States 
should be convened in extra session, at 12 o’clock noon, on the 2d day of 
April 1917, to receive a communication by the Executive on grave ques- 
tions of national policy which should be taken immediately under con- 
sideration; 

Now, Therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim and declare that an extraordinary occasion 
requires the Congress of the United States to convene in extra session at 
the Capitol in the City of Washington on the 2d day of April, 1917, at 12 
o'clock noon, of which all persons who shall at that time be entitled to act 
as members thereof are hereby required to take notice. 

Given under my hand and the seal of the United States of America, the 
21st day of March, in the year of our Lord one thousand nine hundred and 
seventeen, and of the independence of the United States the one hundred 
and forty-first. WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 

A call for an extra session of Congress beginning April 16 
was issued by the President on March9. The special session 
of the Senate which began March 5 adjourned sine die on 
the 16th inst. after Democratic leaders had procured con- 
firmation of most of the 1,400 nominations which failed at 
the last session, and had despaired of attaining ratification 
of the $25,000,000 Colombian treaty. 





Reports that a European neutral might offer mediation to 
prevent open war between the United States and Germany 
were said to have come to the Administration on the 22nd, 
without causing surprise or in any way affecting the Govern- 
ment’s plans for meeting the situation forced by submarine 
warfare. 
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At the State Department officials would neither deny nor 
confirm that the Government had been approached on the 
subject. It was said to have been declared, however, that 
no proposals of mediation or for discussion would be con- 
sidered unless Germany first abandons the campaign of 
unrestricted submarine warfare. 








UNION LEAGUE DECLARES WAR EXISTS AND ASKS 
FOR UNITED WEIGHT OF LOYALTY. 


The Union League Club of this city at a meeting on the 
20th inst. called to hear the report of a special committee 
named to inquire into the defense of the nation and the need 
for national service, adopted resolutions in which it asked 
“the American people to face the fact that war with this 
country now exists by the act of Germany, and that the 
whole united weight of American loyalty must be concen- 
trated upon effective Governmental action.’’ Elihu Root, 
Charles E. Hughes, Joseph H. Choate and Theodore Roose- 
velt were the speakers at the meeting, their remarks all 
dealing with the international situation and the need of 


immediate action. Mr. Hughes in his utterances said: 

Let us not delude ourselves. Germany is now making war upon the 
United States, making war with aruthless barbarity. It is not a question of 
legalistic conception. There is now a state of war, and the United States, 
the people of the United States, should recognize that fact. Our citizens 
have been murdered, are being murdered. Our ships are being sunk. Our 
commerce is existing on leave of a nation or Government whose hostile 
intent is manifest. 

There must be prompt defense, adequate defense. These attacks, these 
illegal assaults, should be repelled. There is something here far more im- 
portant than mere physical value of ships, something more important than 
commerce, something more important even than the lives of particular 
men who are exposed to these brutal onslaughts. There is a principle in- 
volved in the attacks that have been made, and the success of that principle, 
I do not think it is too much to say, threatens the integrity of our country. 
If that principle is successfully maintained, as it is now sought to be main- 
tained, the question is not simply of commercial rights. I regard these 
attacks, the method of their conduct, as an onslaught on liberty and on civi- 
lization itself. It is time that the American people understood it. All 
organizations exercising public influence should record their convictions. 


Mr. Choate’s remarks in part were as follows: 

Now I want to say a few words about this war that are not in the resolu- 
tions. If we are going into war, if we are in war now, I do not want it to be 
limited to a few submsaines and here and there a ship sunk. I want it to be 
spread over a much broader and wider ground, and to grow upon deeper and 
grander principles than even the defense of our own property. 

This war has been from the beginning a contest for freedom, for justice, 
for civilization, in which we are as much interested as the Allies themselves. 
I recognize the fact from the beginning that they were fighting our battle; 
while we lingered on in this state of stupid unpreparedness they were 
actually sacrificing all their resources, all for the principle of maintaining the 
right of each Government to maintain its own independence. So I have 
always thought that if the time came when by going into the war bang up 
with all our might we could put an end to it in the right way, in the triumph 
of the Allies, it was the duty of this country to do it. AndI believe that 
the time has now come when by going in even with the little preparation 
that we have yet made we can pass such a balance in favor of the Allies 
that very speedily a final victory is assured. 

We can certainly help them a great deal. They won’t expect armies to 
march over there. But I hope that brigade, that division will go, and I 
guess it will. And we can help them in what they screly need. We can 
help them to finance the conclusion of this war; and I shall be ashamed of 
America, of its bankers and manufacturers and merchants and lawyers 
and doctors and ministers, if they don't all rally to that proposition. 

We think we have done a great deal already. Wehave. We have sold 
them a great many goods at excellent prices. We have loaned them a great 
deal of money at a considerable rate of interest; but I say that every Ameri- 
can, and all America, could afford to spend the entire income of one entire 
year to bring this war to the end that it ought to come to. 


Mr. Root expressed a deep conviction that “none of us 
appreciates how serious the conditions are which confront 
us.”’ He said: 

The situation is a very extraordinary one. Germany is making war 
upon us. There may not be technically a war because it may be that it 
takes two to produce that; but Germany is making war upon us, and we are 
all waiting to see whether we are to take it ‘“‘lying down.’’ It is either war 
or it is submission to oppression. 

Make no mistake: unless we demonstrate now that we have the courage 
and the power to defend ourselves against aggression, we will speedily 
reach the point where we cannot defend ourselves against aggression. We 
have been very unresponsive to a voice that should have called to us in the 
name of our fathers. We have stood dull and indefinite, while the peoples 
of Europe have been fighting against the negation of everything that 
makes America what it is. We have stood dull and unresponsive while 
England and France and Russia, now being revivified and glorified, thank 
God—while the spirit of democracy has been struggling to defend itself 
against the spirit of military despotism and the principles of absolute 
control by government over human life and human liberty. We have 
forgotten the mission of America for liberty and justice. We have rejoiced 
in our prosperity. We have passed on the other side while men have suf- 
fered and died for the principles that out fathers taught us, and now it has 
been brought home to us with a last appeal. 

The time has come now in the inexorable course of fate, for the American 
people to learn whether there still lives in this Republic the true spirit of 
a free democracy, or whether we are merely a great aggregation of pros- 
perous people, fit only to be a prey to the domination of an oppressor. Now 


if our voice can be heard, if we can do something, anything, to make our 
Government feel that the free and loyal people of America want it to assert 
the principles of American liberty and freedom and to assert them with the 
power of this great people, for God’s sake let us do it. 








The resolutions adopted at the meeting are as follows: 

Preamble: It is now two years and a half since the progress of the great 
war in Europe made it plain that the United States was in serious danger 
of being drawn into that war, or required to defend its right by the exercise 
of all its powers at the close of the war. It is more than a year since the 
President of the United States, in a series of public addresses, advised 
the people of our country of the immediate danger of our being drawn 
into the war. During all the period that has followed, the reality of these 
dangers has been made more and more clearly manifest. The people of the 
United States have come to realize that the principles of national con- 
duct upon which the military autocracy which controls Germany has 
forced the present war upon the civilized world, are inconsistent with the 
principles upon which the peace and liberty of free democracy can con- 
tinue to exist. The principle that there are no moral laws superior to 
the selfish interests of a powerful State, which was applied by Germany 
at the beginning of the war to Belgium, has now been applied to the 
United States. Hundreds of Americans have been put to death, and we 
are confronted with a formal declaration by Germany that she will at- 
tack and sink any American vessel which pursues its lawful calling upon 
the high seas without German consent. Because of that policy our Gov- 
ernment has broken off diplomatic relations with Germany. If the inten- 
tion declared in that policy be executed, as it may be to-morrow, war 
will immediately exist between Germany and the United States, not by 
our choice, but by Germany’s act. 

During all the period since the war began the need and method of national 
defense have been discussed by the executive and legislative branches of 
the Government. At first our people, stunned and shocked by the horror 
of war, refused seriously to discuss the need and method of national defense. 
But more and more they have awakened to the gravity and imminence 
of the national danger. Aided by the experiences of the mobilization on 
the Mexican frontier, the people of the country generally are growing to 
realize that the only sound basis for a democracy’s defense of its liberties 
rests upon the universal duty of patriotic service, and that for the sure 
defense of this Union we must return to the original principle upon which 
our Government was founded—that every male citizen of suitable age 
for war is bound to prepare, keep himself prepared, and always be in 
readiness to render military service for national defense when called upon 
by the Government. This was the principle upon which Washington and 
the founders of the country insisted. Let us as a people at last reduce it to 
actual practice. 

The time for mere discussion has passed, and the time for practical, 
concrete action has come; therefore, be it 

Resolved, First—That the members of the Union League Club will earn- 
estly support the President of the United States is making immediate and 
vigorous use of the powers already vested in him, of forestall and repel Ger- 
man attacks (recognizing the fact that Germany has made and is making 
actual war on the United States): 

(1) In filling up without any delay the depleted numbers of the army 
and the navy, by urgent and insistent appeals to the patriotism of the 
young men of the country. 

(2) In driving to the limit of their capacity the army and navy man- 
ufacturing establishments owned by the Government for the manufacturing 
of rifles, ammunition, shells, field artillery, machine guns, automatic rifles, 
and a multitude of other things of common use necessary for the con- 
duct of war, in all of which we are fatuously deficient. 

(3) In securing immediate preparations for manufacture, and the earliest 
possible beginning of manufacture, in private as well as Government fac- 
tories, of the multitude of munitions and supplies necessary for successful 
warfare, including aeroplanes and submarines, to the limit of the appro- 
priations already made and of the authority already granted; and 

(4) In the arming of ships; and in aggressive action to repel German 
attacks on our citizens, and warfare on our country; and further be it 

Resolved, Second—That this club strongly approves the action of the 
National Government in arming merchant vessels of the United States to 
the end that they may defend themselves by force of arms against unlawful 
and violent interference with the exercise of their rights upon the high 
seas; and further be it 

Resolved, Third—That this club respectively requests the Senators and all 
Congressmen who represent any of its members to vote for and urge the 
earliest possible enactment of laws which shall make all needed enlarge- 
ment of the executive powers for the national defense, and shall put into 
immediate operation the plan for the universal training of American young 
men in their nineteenth year, contained, with immaterial differences, in the 
bill already reported by the Senate Committee on Military Affairs and in 
the bill of the General Staff transmitted to Congress by the Secretary of 
War; and be it further 

Resolved, Fourth—That this club ask the American people to face the 
fact that war with this country now exists by the act of Germany, and that 
the whole united weight of American loyalty must be concentrated upon 
effective governmental action. 

The resolutions were offered by Robert Bacon, Chairman 
of the special committee on national defence, whose report 
in part was as follows: 

It is impossible to exaggerate the urgent need of bringing the people of 
the United States to a realization of our defenseless condition and the neces- 
sity for immediate action. Nothing has been done. To-day the state of 
our defenses demands, not discussion, but immediate action. We must do 
at once all that we can do with the material at hand. 

The facts of our defenseless condition are known to every military power 
in the world. The fact that we have only about 57,000 trained troops in 
the regular organization is realized every where except among our own people. 
It is also known that even this handful of troops is inadequately supplied 
with arms and ammunition. Our navy is short of men and ships. The 
time is too short for any true preparedness, but we must make preparation 
at once to meet the danger confronting us. 

A few days ago the Secretary of War sent to the Senate Committee on 
Military Affairs a draft of a bill framed by the War College Division of the 
General Staff, which embraces the principle of universal military training 
and service, and embodies the main features of the so-called ‘‘ Revised Cham- 
berlain Bill,’’ which, in turn, largely incorporated what is known as the 
“Mosley Bill,”’ and which had the approval of the General Staff. The pro- 
posed law makes compulsory eleven months of military training for every 
boy in his nineteenth year who is physically, mentally and morally fit. 
With the indorsement of our military experts, and with the sanction of 
former Secretaries of War and other men in civil life who have made a 
deep study of our military needs, it would seem that the principle of uni- 
versal training as embodied in this bill should be accepted without ques- 
tion by the people for whose defense it was framed. 

But there has existed an opposition to any form of compulsory training 
which it is necessary to combat, and which springs largely from a misunder- 
standing of the subject. It should be brought home to the understanding 
of our people that no other practical means of national defense has been 
advanced. It is neither feasible nor desirable in a republic to have a large 
standing army. Such a thing in itself would not only be a tremendous 
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burden upon the country, but would tend to breed a military caste repug- 
nant to a democracy. 

Military experts are agreed that we should have a regular army of not less 
than 250,000 men. Under the universal training system, as provided in 
the bill previously referred to, 500,000 new men would be available, as a 
second line, each year, and these troops, acting with our regular army, 
would give us a military strength sufficient to defend us from any aggres- 
sion. The recent mobilization, under the call of the President, of troops for 
duty on the Mexican border, has demonstrated again the inherent and fatal 
defects of our national guard system for a national army. The recent 
Military Defense Act, more generally known as the ‘‘Hay Bill,’’ continues 
and perpetuates the defects of this system. 


The Yale Club at a meeting attended by 500 graduates of 
the University on the 9th inst. adopted resolutions endorsing 
the action of President Wilson in severing diplomatic relations 
with Germany. The resolutions called upon the President 
to organize and put forth the full power of the American 
people without delay. Another resolution calling upon 
Congress to recognize that the country was already in a 
state of war was voted down. 


At a patriotic mass-meeting held at Madison Square 
Garden on Thursday, the 22d inst., a vociferous demon- 
stration of the attitude of the country toward the necessity 
of immediate action on the part of the United States in the 
present international crisis was had. The meeting, which 
was held under the auspices of a number of civie organiza- 
tions, was addressed by Elihu Root, Mayor Mitchel, Charles 
S. Fairchild, Secretary of the Treasury under President 
Cleveland, George Wharton Pepper, and Dr. John Grier 
Hibben, President of Princeton University. Resolutions, 
offered by Franklin H. Giddings, of Columbia University, 
and seconded by Mayor Mitchel, were adopted, these 
resolutions calling upon Congress as soon as assembled to 
declare that a state of war now exists with Germany. The 
resolutions follow: 

Whereas, Germany has destroyed our ships, murdered our citizens, 
restricted our commerce by illegal submarine warfare and attempted to 
array against us the friendly Powers of Japan and Mexico in a plot to 
dismember our nation; and 

Whereas, By these and other hostile acts Germany is now virtually 
making war against the United States; 

Resolved, That we approve the action of the President in severing diplo- 
matic relations with Germany, in deciding to arm American vessels and in 
calling Congress in extra session; 

Resolved, That we call upon our Government for prompt, vigorous and 
courageous leadership in the immediate mobilizing of the entire naval, 
military and industrial strength of the nation, including the augmenting 
of our army and navy for the effective protection of American rights and 
the faithful discharge of America’s duties in the present crisis; 

Resolved, That we urge upon Congress the immediate enactment of a 
universal military training bill providing for a permanent national defense 
based on the duty of every able-bodied citizen to share in the protection 
of his country, and in the maintenance of its high ideals; 

Resolved, That we declare our deep conviction that the principles of 
national conduct governing Germany’s actions on the present war are in- 
consistent with the principles of democracy and with the purposes and 
aspirations of this republic; and we hold that the time has now come when 
it is the duty of this nation to take part in the common task of defending 
civilization and human liberty against German military aggression; and 

Whereas, Our Government, in severing diplomatic relations with Germany 
gave notice that further overt acts of war would be forcibly resisted; and 
said overt acts have been committed in the sinking of the Laconia, the 
City of Memphis, the Illinois, the Vigilancia and other vessels, with the 
loss of American lives; Therefore be it 

Resolved, That we call upon Congress as soon as assembled to declare 


that by the acts of Germany a state of war does now exist between that 
country and the United States. 


Mayor Mitchel, in addressing the gathering, said: 

We are in effect in a state of war, and I do most sincerely believe that 
in a few days we shall be at war by formal declaration. That war, if it 
comes, will and should be no gentle affair, to be disposed of at long range, 
and with more words than bullets. Even if we do not by our acts make it 
a serious affair I have enough belief in the efficiency of Germany to be sure 
that she will make it a serious affair for us. 

I believe if war comes it will be an everlasting shame to this country 
from which in international affairs she never could recover unless we 
send in the uniform of the United States and under the banner of the 
United States troops to the continent of Europe to take their place side 
by side in those trenches with the men who are fighting the battle of 
democracy and human liberty. 

May I hazard upon this suggestion that the country will not be living up 
to her obligations unless she sends not less than half a million men? 

For two years in New York we have realized that we must be prepared, 
and the civil government of New York has striven to meet that obligation. 
To-night we are organized to meet that situation. The police force is 
organized as it has never been before. 








THE SINKING OF THE ILLINOIS. 

The Texas Oil Company tanker Illinois, while on her way 
from London to New York in ballast, was sunk by a German 
submarine in the North Sea on March 17. The Illinois was 
commanded by Captain H. Iverson, who with about thirty- 
three officers and men, his full crew, wererescued and landed. 
The Illinois steamed from Port Arthur, Texas, for London 
with a cargo of oil on Feb. 17 and had not been heard of, 
it is said, until the announcement of her sinking. She was 
390 feet long, was of 5,225 tons gross, and was built by the 
Newport News Shipbuilding Co. in 1913. The hull of the 





Illinois is said to have been insured for $250,000 by the 
Government War Risk Insurance Bureau. 

The Captain and all of the crew of the Illinois, numbering 
thirty-four, including sixteen Americans, arrived at South- 
ampton yesterday. American Consul Swalm at Southamp- 
ton announced the arrival of the men in the following dis- 
patch received by the State Department at Washington 
yesterday: 

Captain and crew of American submarined ship Illinois landed here from 
Guernsey this morning. They numbered thirty-four, Americans sixteen. 
Vessel bound from London to Port Arthur, Tex., in ballast. Submarine 
sighted twenty miles north of Alderney, March 18, 8 a.m. Was shelled 
without warning by German submarine. Weather fair. No vessel in 
sight. No means taken for safety of crew and towing refused. Shelling 
continued till crew in own boats. Did not try escape or resist. One man 
slightly wounded. Ship finaliy sunk by bombs placed in and outside 


vessel. Crew six hours in boats. Last ten miles towed to Alderney by 
motor boat. The crew sent London immediately. 








THE SINKING OF THE VIGILANCIA. 

The American freighter Vigilancia (of the Globe Steam- 
ship Company) was sunk by a German submarine in the 
Irish Sea on Friday, March 17, with the result that fifteen 
of her crew, several of whom were American citizens, were 
drowned. The Vigilancia left New York for Havre on 
Feb. 28 with a general cargo of smelter, structural iron, 
asbestos, dried fruit and straw. The vessel, it is claimed, 
was sunk without warning. The survivors—the-Captain, 
First and Second Mates, First, Second and Third Engi- 
neer, and twenty-three men of the crew—were landed at 
the Scilly Islands, after being adrift on the water from 10 
o’clock Friday morning until 4 o’clock Sunday afternoon. 
A ecablegram received by Secretary of State Lansing on 
March 20 from Joseph G. Stephens, American Consul at 
Plymouth, Eng., giving details of the sinking of the vessel, 
said: 

Vigilancia of Wilmington, Del., from New York for Havre, with general 
cargo of smelter, structural iron, asbestos, dried fruit and straw; sunk with- 
out warning on March 16, in latitude 48.57, longitude 9.34, or about 145 


miles from nearest land, by torpedo from submarine of unknown national- 
ity. 

Two torpedoes fired at ship, first missed, second struck ship on star- 
board side by third hatch. Ship sunk in ten minutes. Weather at time 
clear, with moderate sea swell. No other vessel in sight. Crew of forty- 
three men attempted to abandon ship in two lifeboats. Ocean swell, 
twenty-five men were washed out of boat. Of these ten were saved and 
fifteen drowned. 

Among the drowned are Third Engineer Carl Adeholde, a native Ameri- 
can citizen, and Third Officer Neils North, a naturalized American citizen. 
Some of the crew drowned were American citizens. 

Crew adrift in lifeboat from Friday morning, 10 o’clock, until Sunday 
afternoon, 4 o’clock. Submarine of unknown nationality followed life- 
boats at distance of fifty yards from 10 o'clock Friday night to 3.40 Satur- 
day morning. Submarine and lifeboats did not speak. 

Survivors landed St. Mary’s in own boats after suffering greatly from 
cold, wet, and fatigue. One seaman, a Spaniard, paralyzed from exposure. 
This information obtained by telegraphone from Penzance. Crew coming 
to Plymouth to-day. 


The Vigilancia was at one time owned by the Ward Line 
and was only recently acquired by the Globe Steamship 
Co. She was chartered on her last voyage to Havre to 
Barber & Co., of this city. She was in command of Captain 
F. A. Middleton, and it is said that her papers show that 
there were twenty-one American citizens in the personnel 
of the crew, including the Captain. The Vigilancia was of 
2,834 tons and was built in 1890. 








THE SINKING OF THE STEAMER CITY OF MEMPHIS. 
The American freighter, City of Memphis, which left 
Cardiff March 16 in ballast for New York, was sunk by a 


German submarine on March 17 off the Irish coast. She 
was under the command of Captain L. P. Borum. Of her 
crew of fifty-seven, mostly Americans, none was lost. The 


sinking of the vessel was officially reported to the State 
Department at Washington in the following dispatch re- 


ceived from Wesley Frost, American Consul at Queenstown, 
on the 18th: 

American steamer City of Memphis, Cardiff to New York, sunk by Ger- 
man submarine, 4 p. m., 17th inst., 35 miles south of Fastnet. Fifteen 
survivors landed at Schull 7 a. m to-day. Thirty-four additional sur- 
vivors are in Admiralty vessel, which continues search for eight missing. 
Will land Baltimore, Ireland, probably to-day. 

A second dispatch from Consul Frost stated that 33 sur- 
vivors of the City of Memphis had landed at Queenstown, 
and that seven Americans were among the fifteen landed 
at Hull. It read: 

#4 City of Memphis, thirty-three survivors now landed here, vessel sunk 
by gunfire, submarine large type, remained on the scene after crew left 
ship. Refused request tow boats toland. Weather not severe but] threat- 
ening. Survivors at Schull included Allen Carroll, second officer; 
McPherson, second engineer; Robert Shea, surgeon; John Watkin, Henry 
Campany, Gus Campany, A. D. Henton, all Americans, and five Spanish, 
one Portuguese, one Swede and one Russian. 


According to stories of the sinking told by members of 
the crew the submarine approached the City of Memphis 





about 5 o’clock Saturday evening, and the German com- 
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mander ordered the Captain of the steamship to leave his 


vessel within fifteen minutes. The crew ‘entered |the [five 
boats and the submarine, it is said, then fired a torpedo 
which hit the vessel on the starboard side, making a big 
opening, through which the sea poured. The vessel settled 
quickly and floundered within a few minutes. During the 
night the lifeboats became separated, and at 4 o’clock 
Sunday morning three lifeboats containing thirty-three men 
were picked up by a patrol vessel and landed. The men 
in one of the other boats were landed at Hull. The re- 
maining boat containing Captain Borum and eight mem- 
bers of the crew was thought to have been lost, but they 
landed at Glasgow. News to this effect was received from 
the Captain in a cable to the Ocean Steamship Co., owners 
of the vessel, on the 20th, which said: 

City of Memphis sunk 17th. Ship’s boats separated during night 
Three boats containing forty-nine men reported landed Irish coast. My- 


self and remainder landed Glasgow. Trying to assemble crew. Address 
American Consul, Glasgow. 


The City of Memphis was of 5,252 tons and sailed from 
New York for Havre on Jan. 23 last, carrying 9,653 bales 
of cotton, valued at $600,000. She was on her return trip, 
in ballast, when destroyed. She was built in 1902 at Ches- 
ter, Pa., and while in the coastwise trade in May 1914, was 
chartered by the Government, it is said, to transport sup- 
plies by way of Galveston, Texas, to the American troops 
occupying Vera Cruz. The following December she was 
discharged from the Government service and became en- 
gaged in foreign trade. 








THE SINKING OF THE HEALDTON. 

The American tanker Healdton, owned by the Standard 
Oil Co. of New Jersey, was sunk by a submarine in the 
North Sea, off Terschelling, Holland, on March 21, with the 
loss of 21 members of her crew. The sinking of the vessel 
was officially reported to the State Department at Wash- 
ington on the 22d inst. in the following dispatch from Ameri- 
can Consul Mahin at Amsterdam: 

The Standard Oil ship Healdton, from Philadelphia for Rotterdam, cargo 
of oil, torpedoed without warning 8:15 evening of 21st, twenty-five miles 
north of Terschelling, Holland. Twenty of crew drowned. One died 
of injury. Others taken to north of Holland. Submarine seen after 
torpedoing. More details to follow. 

According to survivors who have landed, 14 members of 
the crew lost their lives by the explosion of the torpedo which 
sank the Healdton. A dispatch from Terschelling to the 
Amsterdam ‘‘Telegraaf’”’ on the 22d said the crew left the 
sinking ship in three boats. One of the men, badly injured, 
was brought to Terschelling by a torpedo boat. Another 
died on the way. Thirteen members of the Healdton’s 
crew have arrived at Ymuiden, Holland, according to a 
Reuter dispatch from Ymuiden to London on March 23, 
which said: 

The trawler Java has arrived here with thirteen members of the Heald- 
ton’s crew. They say the Healdton, unwarned, was shot into flames by a 
German submarine in the so-called ‘‘safe zone.” 

Of the crew of forty-one probably nineteen men were drowned owing to 
a sloop capsizing. ‘Two others who jumped also were drowned. 

The Healdton was bound for Rotterdam by way of Bergen with 6,000 
tons of petroleum. 

A dispatch to the State Department at Washington re- 
ceived yesterday from Vice-Consul Krogh at Rotterdam 
confirming earlier reports that many lives were lost as a 
result of the sinking of the Healdton, said: 

American tank steamer Healdton, from Bayonne, N. J., owned by 
Standard Oil Co., New York, en route Philadelphia via Bergen to Rotter- 
dam, commanded by Capt. Charles Christopher, American citizen, carrying 
cargo 6,000 tons petroleum, and having 41 officers and crew aboard, 
reported torpedoed, sunk without warning by German submarine 8:15 
on the evening of March 21, twenty-five miles from Terschelling. Captain 
and 19 men brought safely to Ymuiden. One died of exhaustion in lifeboat. 

Twenty reported drowned by capsizing. One lifeboat with following 
officers and crew reported saved: Capt. Christopher, Brooklyn; Chief En- 
gineer Caldwell, New York; Assistant Engineer Emery, New Orleans; 
Boatswain Rode, Rotterdam; Cook Snickers, Rotterdam; Seaman Lorent- 
sen, Norway; Oilers Guillane and Romaro; Stokers Grande and Zonzales, 
Muino and Alonza; Engineers Messman and Larino, all of Philadelphia. 
Survivors en route to Rotterdam. 

The Healdton was of 4,488 gross tonnage, and was built 
in Greenock, Scotland, in 1908. She is said to have been 
insured by the Government War Risk Insurance Bureau for 


almost $500,000. 








WAR RISK INSURANCE BUREAU INSURES CONTRA- 
BAND AND INCREASES RATES. 


Announcement was made by the Federal War Risk 
Insurance Bureau at Washington on March 20 that it will 
‘*broaden the scope of its operations,’”’ and in the future will 
insure cargoes consisting of contraband for European coun- 
tries, with the exception of guns, arms and ammunition. 
The decision of the Bureau to accept insurance on cargoes 
which it has heretofore declined, followed a conference 


- between Secretary of the Treasury McAdoo and the Advisory 


Board of the Bureau, and was made known in the following 
statement: 
Secretary McAdoo, following a meeting with the Advisory Board of the 
War Risk Insurance Bureau and the Director of that Bureau, announced 
that, owing to present conditions, and with a view to more thoroughly _ 
facilitating the commerce of the United States, the Bureau of War Risk 
Insurance would broaden the scope of its operations and insure more 
generally cargoes and vessels bound to European countries. Future policies 
will cover practically everything except guns, arms and ammunition. 
Following the announcement that the war risk insurance 
of the Government would be more liberal, the Federal War 
Risk Insurance Bureau on March 21 announced a complete 
readjustment of rates charged by the Bureau on American 
vessels and cargoes. Up to the present time the rates on 
vessels bound for European ports through the war zone have 
varied up to a maximum of 2%. Early in the war a much 
lower maximum was maintained, the increase to 2% being 
made shortly after the break in diplomatic relations with 
Germany, as noted in our issue of Feb. 10. The new an- 
nouncement makes a flat rate of 3% on all American vessels 
and cargoes bound for Europe that must pass through the 
submarine zone whether to belligerent or neutral ports. In 
the readjustment the rates on vessels and cargoes between 
Atlantic coast ports are made twice those applying to Pacific 
coast ports, and the rates between the Atlantic coast and 
the West Indies are twice those on Atlantic coastwise traffic, 
while those to South America are greater in about the same 
proportion. Details of the new schedule, aside from war 
zone traffic, are as follows: 

Between Pacific coast ports, % of 1%. 

Between Pacific ports and Hawaii, 44 of 1%. 

Between Pacific ports and the Far East or the west coast of South America 
% of 1%. 

Between Pacific ports and the Panama Canal, 4% of 1%. 


Between Pacific coast ports and Atlantic coast ports of the United 
States, 1%. 

Between Pacific ports and the west coast of Mexico or Central America, 
% of 1%. 

Between Atlantic coast ports, 4% of 1%. 

Between Atlantic coast ports and Central American east coast ports, 
% of 1%. 

Between Atlantic ports and the West Indies, 4% of 1%. 

Between Atlantic ports and the east coast of South America, 14%%. 

Between Atlantic ports and Cuba, % of 1%. 

Between Atlantic coast ports and Mexican Gulf ports, % of 1%. 

Between Atlantic ports and the Panama Canal, 34 of 1%. 

Between Atlantic ports and United States ports on the Gulf of Mexico, 
% of 1%. 

Between Atlantic ports and ports in the Far East, Australia or the east 
coast of Africa, by way of Panama, 14%, and by way of Magellan, or 
Cape of Good Hope, 24%. 

Between Australian ports and the west coast of South America, % of 1%. 

Between United States Gulf ports and Mexican Gulf ports, 4 of 1%. 

Between United States Gulf ports and Central American east coast 
ports, % of 1%. 

Between United States Atlantic ports and all other westerm hemisphere 
ports than those named above, 14%. 

Between all American ports and the west and south coasts of Africa, 
14%. 

The new rates, notwithstanding the increases, are con- 
siderably below the rates charged by many private com- 
panies, the latter recently asking from 8 to 10% on shipments 
to Great Britain, while risks to the Mediterranean were 


recently quoted at 10 to 12%. 








CO-OPERATION OF NEWSPAPERS IN WITHHOLDING 
SHIP NEWS. 


The preparation of definite regulations to guide the press 
in voluntary suppression of information concerning the 
movement of ships, was begun by the Government on the 
17th inst. following a conference at Washington between 
Secretary of the Navy Daniels and representatives of the 
leading American press associations. It is stated that while 
the question of armed American merchant craft was dis- 
cussed particularly, the regulations will be broad enough 
to cover any naval or military movements the Government 
deems it advisable to keep secret. The press associations 
have assured Secretary Daniels of their desire to co-operate. 
Before the regulations are approved they will be submitted 
both to the associations and to managing editors of news- 
papers for discussion and suggestion. A statement con- 
cerning the conference was issued by Secretary Daniels on 


the 17th inst. as follows: 

A conference was held this morning in the office of the Secretary of the 
Navy between that officer, the Secretary of War, and Leland Harrison, 
representing the Secretary of State, on behalf of the State, War and Navy, 
with Frank B. Noyes, President of The Associated Press; Roy Howard of 
The United Press Association; John E. Nevin of the International News 
Service, and W. A. Crawford of The Central News, with reference to 
censorship of military information. 

The representatives of the press associations stated that they would 
willingly and gladly and voluntarily subject themselves without law to the 
same censorship which might be imposed by law. They were willing to 
abide by any regulations of the departments of news in connection with 
any movements of ships or armies that the Government felt might be 





prejudicial to the carrying out of Government policies. They desired to 
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be informed of the wishes of the Government so that there would be no 
doubt of the character of the news which ought not to be printed. 

It was decided that Major McArthur of the War Department, Com- 
mander Belknap of the Navy Department, and a representative of the State 
Department would draw up tentative rules and regulations of censorship, 
and when completed they would be submitted to the representatives of the 
news associations and the managing editors of papers in the coast cities 
and inland centres for consideration and criticism. After the exchange 
of views, the rules and regulations will be passed upon and promulgated 
by the three departments which are charged with inland military duties. 

; After the conference with the heads of the other departments, Secretary 
Daniels conferred with them about his recent request to the press, which 
has been generally observed, not to publish any news about the sailing of 
merchant ships to European ports or their arrival. There was some dif- 
ference of opinion as to whether the request included the arrival as well as 
the departure of ships, and after the conference Secretary Daniels said: 

“The request was not intended to ask the press associations and news- 
papers not to print anything about the arrival of ships in American or for- 
eign ports. Such information could not easily afford any information that 
might jeopardize life, and such publications would be of the deepest in- 
terest to the public, and should be published. 

“But,’’ continued Secretary Daniels, ‘“‘the request does include that no 
mention be made of tne departure of ships, either from home or European 
I cannot be too earnest in insisting upon compliance witht this 
request.’ Asked what would be the attitude of the department in case 
of the sinking of any ship, Secretary Daniels said: 

“If there should be any disaster, of course the information would be fur- 
nished and it would be expected that the papers would print the facts.’ 


ports. 





GOVERNOR WHITMAN SIGNS MILITARY TRAINING 
MEASURE. 

Governor Whitman on March 16 signed the Welsh-Slater 
bill, widening the scope of the universal training measures 
of last year. Under the provisions of the bill every boy in 
the State will hereafter receive some sort of military train- 
ing. The measure will make about 200,000 more boys be- 
tween the ages of 16 and 19 available for military service. 
Governor Whitman in signing the bill said: 

This law does not increase or diminish the obligation as to service under 
which all are laid by the Constitution of the State. It relates only to train- 
ng, but to training which anticipates as fully as possible the service which 
every young man may be called upon to give, and is as universal in its ap- 
plication. In order to give this law efficient operation it is necessary now 
only to have a preliminary census of the resources of the State and to give 
the Military Training Commission the means to carry out this universal 
program. It provides, as General O’Ryan has said, ‘‘a practicable method 
for advancing the preparedness of the StateJto meet itsYobligations in a 
national crisis. 


The Senate Finance Committee on March 20 reported 
favorably the Robinson bill appropriating $150,000 for a 
census and inventory of the military resources of the State. 
The census is to be taken, it is said, under the direction of 
the Governor, and all public officials are required to give 
whatever assistance they can. The Robinson bill originally 
called for an appropriation of $250,000, but it was cut to 
$150,000 because of a provision that “the Governor is hereby 
authorized to receive donations of money for such pur- 
poses. 








GOVERNMENT’S EFFORTS TO AVERT A TIN PLATE 
SHORTAGE. 


The tin plate shortage threatening to cripple the country’s 
food canning industry was taken up by Government agencies 
on the 19th inst. with a view to insuring a supply sufficient 
to keep all canning plants going. Secretaries Redfield and 
Houston urged the War and Navy Departments to keep the 
tin plate industry in mind in any arrangement they make 
with steel manufacturers. At the same time Daniel Willard, 
Chairman of the Transportation Committee of the National 
Defense Council, telegraphed to railway traffic managers 
asking them to class tin plate with foodstuffs in any future 
freight embargoes. The Secretaries of War and Navy were 
told that ‘‘unless a steady flow of steel sheets to the tin 
plate makers, of tin plate to the can makers, and of cans to 
the food packers is maintained the country will lose a large 
part of its important foods. There will be a definite shortage 
and consequent rise in prices. The canning season begins 
immediately and continues until the late fall.’’ 

Steel manufacturers of the country were informed by Mr. 
Redfield and Mr. Houston that their co-operation was 
necessary to avert a tin plate shortage. The Inter-State 
Commerce Commission was urged to do all it could in 
expediting tin plate material to manufacturing plants. 





COPPER PRODUCERS’ OFFER TO THE GOVERNMENT. 

The offer to supply the army and navy with 45,510,000 
pounds of copper at a price of 16.6739 cents a pound has 
been made to the Government through the Council of Na- 
tional Defense by the principal copper producers of the 
country. The present selling price of copper in the open 
market is about 37 cents a pound. Theamount of metal to be 
supplied to the navy will be 20,000,000 pounds and to the 
army 25,510,000. Delivery will commence next month and 


producers was made known by the Council of National 


Defense on the 20th inst. in the following statement: 
The Council of National Defense. , 
Washington, March 20 1917. 

The Council of National Defense, in its efforts to mobilize the industries 
of the nation, has several committees, one of which, under the Chairman 
ship of B. M. Baruch, is in charge of the question of metal supply. In 
the interest of the War and Navy Departments, Mr. Baruch has for more 
than a week been in conference with the large copper producing and smelting 
interests of the country. To-day he received from them the attached 
letter: 


Mr. B. M. Baruch, 111 Broadway, New York City. N. Y.: . 
Dear Sir.—Referring to our several conversations on the subject of 
supplying copoer for the army and navy, to the letter of the Secretary of 
the Navy of March 16, and the telegram of the Secretary of War of March 
18, both addressed to you, on behalf of the 
this country, we beg to say that we will 
delivery within twelve months, viz.: 
Twenty millions (20,000,000) pounds for the navy and twenty-five 
million five hundred and ten thousand (25,510,000) pounds for the army, in 
approximately equal quantities each quarter from April 1917 to April 1918, 
at a price of 16.6739 cents per pound, delivered in regular shapes at Atlantic 
seaboard points. : 
The price named is the actual average selling price obtained by the 
United Metals Selling Company, the largest seller of copper, over the perton 
of ten years, 1907 to 1916, inclusive, and represents in our opinion the fair 
average price of all copper sold by American producers during that time. 
We offer the copper at this pace notwithstanding our costs for labor, 
materials, supplies, &c., vary from 30 to 75% above the average during 
the ten-year period, because we believe it to be our duty to furnish the 
requirements of the Government in preparing the nation for war with no 
»rofit more than we received from our regular production in normal times. 
ft is understood that the price quoted above is for the quantity and period 
of delivery above named. 


rincipal producers of copper in 
urnish the quantity named for 








CAR SHORTAGE CONTINUES TO INCREASE. 
The freight car shortage on March 1 totaled 124,973, as 
compared with 109,988 cars on Feb. 1. The American 
Railway Association in a statement dealing with car shortage 
statistics, issued under date of yesterday, the 23d inst., said: 
Reports just made to the American Railway Association by the railroads 
of the United States show that on March 1 there was a net shortage of 
124,973 freight cars, as compared with a shortage of 109,988 cars on Feb. 1. 
For the whole period of nearly eight years preceding the middle of August 
of last year, there had been a continuous net surplusage of cars not in use 
on American railroads except for about one month in 1909, three months 
in 1912 and one month in 1913 and the month of March of last year. 
In 1908 there was at one time a surplusage of over 413,000 cars, and at 
no time during the year were there less than 100,000 idle cars. 
In 1909 the maximum net surplusage was 332,513. In 1910 the maxi- 
mum was nearly 143,000 for July 6, and there was throughout that year a 
net surplusage of at least 7,000 cars not requisitioned by shippers. For 
1911, surplus cars numbered on March 15 over 207,000 and there was at 
no time during the year less than 20,000 cars standing idle. 
In January 1912 there was a net surplusage of approximately 136,000 
From November 1913 until March 1916 there was a continuous surplusage 
of cars, the number running in October 1914 to over 200,000, when the 
figures became so large that the American Railway Association stopped 
compiling them. Compilation was resumed on Feb. 1 1915, when idle cars 
still numbered over 279,000. 





DEVELOPMENTS IN THE RUSSIAN REVOLUTION. 

The revolution in Russia, which by its unexpectedness, 
has stirred the entire world, continues to occupy foremost 
attention among the many vital and history-making inci- 
dents of the present day. After the absence of information 
from that country for several days, news of the revolution, 
as was made known in these columns a week ago, and the 
abdication of Emperor Nicholas II reached this country 
in the afternoon of the 15th inst. The announcements on 
that day stated that the Grand Duke Michael Alexandro- 
vitch, the Emperor’s younger brother, had been named as 
Regent, the Russian Ministry, charged with corruption and 
incompetence, had been swept out of office, one Minister, 
Alexander Protopopoff, head of the Interior Department, 
was reported to have been killed, and the other Ministers, 
as well as the President of the Imperial Council, placed un- 
der arrest. A new national cabinet was announced with 
Prince Lvoff as President of the Council and Premier, and 
the other offices held by men close to the Russian people. 
The advices received from Petrograd the following day (the 
16th) via London, were to the effect that Emperor Nicholas 
had abdicated at midnight on the 15th on behalf of himself 
and the heir-apparent, Grand Duke Alexis, in favor of Grand 
Duke Michael Alexandrovitch, and that at 2.30 p. m. on 
the 16th Grand Duke Michael himself abdicated, thus 
bringing the Romanoff dynasty to an end. The dispatches 
said: 

The Government, pending a meeting of the Constitutional Assembly, is 
vested in the Executive Committee of the Duma and the newly chosen 


Council of Ministers. A manifesto to this effect was issued by the Duma 
Committee to-day (the 16th). 


Later Grand Duke Michael Alexandrovitch made known 
his acceptance of the throne only with the consent of the 
Russian people. 

An account of the revolution, as set out in a wireless from 
the Overseas News Agency at Berlin to Sayville on the 15th 
inst. follows: 

The following official report was issued in Petrograd on March 15 about 
the successful Russian revolution: 

‘The population of Petrograd, incensed by the complete disorganization 
of transport services and of alimentation, tad been irritated for a long time 
against the Government and had become restless. The population held 





will continue quarterly for a year. The action of the copper 





the Government responsible for all its sufferings; the Government, expect- 





MarR. 24 1917,] 


THE CHRONICLE 





1109 








ing trouble, took measures on a large scale in order to maintain order, and, 
among other things, ordered dissolution of the Council of the Empire and 
the Duma. 

“The Duma, however, on March 11 decided not to accept the Imperial 
ukase, but to continue its meetings. The Duma immediately instituted 
an executive committee, presided over by M. Rodzianko, President of the 
Duma. That Committee declared itself to be a provisional Government, 
and issued the foilowing appeal: 

“* ‘Considering the difficulties in regard to domestic tranquillity, which 
are due to the policy of the former Government, the Executive Committee 
of the Duma feels compelled to take public order in its own hands. Fully 
conscious of the responsibility arising from this decision, the Committee 
expresses the certainty that the population and the army will lend their as- 
sistance for the difficult task of creating a new Government, which will 
accept the wishes of the people and enjoy their confidence.’ 

“The Executive Committee rested itself upon the population of the capi- 
tal, which was in full revolution, and upon the army, completely united 
with the Revolutionists. It arrested all the Ministers and sent them to 
jail. The Duma decreed that the Ministerial Cabinet no longer existed. 

‘To-day, on the third day of the revolution, the capital, where order 
is returning swiftly, is completely in the hands of the Executive Committee 
of the Duma, and of the troops which garrisoned Petrograd and numbered 
more than 30,000, which troops support the revolution. Deputy Engel- 
hard, colonel of the Great General Staff, has been appointed Commander 
of Petrograd. 

“Yesterday evening the Committee issued proclamations to the popu- 
lation, to the troops, railroads and banks asking them to resume their usual 
activities. Deputy Gronski was chosen by the Duma Committee for pro- 
visional management of the Petrograd telegraphic agency. ’ 


The Overseas News Agency issued the following supple- 


mentary statement on the 15th: 

About the victorious Russian revolution only few details are known. 
Apparently the former Government controlled the telegraphic wires until 
yesterday and suppressed all news. 

From what now transpires, the Russian revolution began several weeks 
ago with isolated troubles in Petrograd and in practically all Russian pro- 
vincial towns owing to the lack of food. These street riots increased almost 
everywhere by degrees. Shops were looted and working men struck, until 
finally public order broke completely. 

Petrograd several days ago was the scene of local food riots. On Thurs- 
day morning of last week several thousand working men went on strike. 
At dawn on Friday the streets were crowded by excited mobs. 

About 8 o'clock of the following morning it was learned that on that day, 
too, there wouid be no bread for sale. Immediately the crowds formed 
parades and marched through the streets yelling and taking on a threat- 
ening attitude. 

Most of these parades converged in front of the City Hall. Others 
ended in front of the house of the military commander of Petrograd, Gen. 
Khabaloff. At several places there occurred clashes between the police 
and the populace. 

At noon that day the Duma convened for an emergency session in which 
the President of the Parliament, M. Rodzianko, succeeded in quieting the 
leaders by announcing a meeting at which Prime Minister Golitzine, 
together with the members of the Parliamentary committees and dele- 
gates. of other organizations, would appear. 

That meeting, however, developed into a series of riotous demonstra- 
tions. President Rodzianko and Deputies Shingareff and Miiukoff 
violently assailed the Government, until the Prime Minister, Prince 
Golitzine, in the midst of the general uproar, closed the meeting. 

The following night working men in all printing offices struck, so that 
Petrograd was without newspapers. On Saturday it became evident that 
the troops were fraternizing with the populace. 

The struggle between the Duma and the Government degenerated into 
open conflict on Friday when President Rodzianko sent a special courier 
to the Czar, asking in peremptory words the dismissal of the Government 
and declining all responsibility for events in case the Czar supported 
Premier Golitzine. 

This letter was answered by Golitzine by the dissolution of the Duma 
on Saturday. 

The Czar on Sunday, March 11, left his castle, Zarskoye Selo, where 
he apparently felt safe no longer and hurried to the army at the front. 

The attitude of the Government thus being clear, the revolution entered 
upon the final stage which ended with the establishment of the Executive 
Committee and the revolutionary government. 

Further news also indicates that at Moscow a similar revolt was vic- 
torious and that the troops joined the cause of the Provisional Government. 


The Petrograd dispatches of the 15th stated that the 
events leading up to the revolution began a week previous, 
with street demonstrations of working men who quit work 
as a protest against the shortage of bread, until Sunday 
night, the 11th, the dispatches said, there was no intimation 
that the affair would grow to the proportions of a revolu- 
tion. From then, until Tuesday morning, it was added, 
‘‘almost continuous fighting in the streets and throughout 
the city oceurred, leaving the revolutionists in full con- 
trol.” We quote the following relative to the first indica- 
tions of the trouble: 

The visible signs of revolution began on Thursday, March 8. Strikes 
were declared in several big munitions factories as a protest against the 
shortage of bread. Men and women gathered and marched through the 
streets, most of them in an orderly fashion. A few bread shops were 


broken into in that section of the city beyond the Neva, and severa! minor 
clashes between strikers and police occurred. 


On March 11 the Duma was dissolved by Imperial order, 
effective March 11, the Imperial ukase reading as follows: 


The sittings of the Duma are adjourned owing to extraordinary circum- 
stances until further notice. They will be resumed not later than April. 


Notwithstanding the dissolution order, the dispatches 
of the 15th stated, the Duma members, on Monday, the 
12th (except those of the Right) met in executive session. 
We quote the dispatches again: 

The result was a virtually unanimous vote to place the Duma squarely 
on the side of the revolution, and to authorize the executive Council! of 


that body to declare the present Government overthrown and organize 
a provisional Government. President Rodzianko, who presided, sent a 


telegram to the Emperor, informing him of the developments and calling 
on him to listen to the voice of the people. 

‘“‘The hour has struck,” 
prevail."* 


he said, ‘‘when the will of the people must 


It was further stated in the telegram to the Emperor that a special 
committee, composed of the leaders of the various parties in the Duma. 
would submit a list of names for the new Cabinet. 

Members of the Imperial Council also sent a message to Emperor Nich- 
olas, ontiining conditions and recommending a change in the internal policy 
in accordance with the decision of the Duma, dismissal of the present 
Cabinet and its reorganization in accordance with the desires of the people 
and their representatives. The message bore twelve signatures. 

Simultaneously it was reported that all the Ministers except M. Proto- 
popoff had resigned. 

The following were named as the ‘‘staff of the temporary Government:” 
Michael V. Rodzianko, H. V. Nekrasoff, A. I. Konovaloff, L. I. Dmitru- 
koff, A. F. Kerenski, M. S. Pshkeidze, V. V. Shulgin, S. I. Shidlovsky, 
Paul N. Milukoff, M. A. Makarauloff, V. N. Lvoff, V. A. Rjevsky and 
Colonel Engelhard. 

The dispatches said: 


The factory strikes and street demonstrations, comparatively innocent 
in themselves, provided the spark which set aflame the growing unrest and 
angry discontent with the Government that, pervading the entire popu- 
lation of Russia, had reached the ignition point. Thus, small manifes- 
tations of hungry factory workers crying for bread changed in a single day 
into a revolution which swept the whole city, spread to the Government 
troops who had been called to hold the crowds in check, and, supported 
by the Duma, ended in the downfail of the Government. 

The revelations in the Duma of Government stupidity and corruption, 
and allegations of treason against the chie: members o: the Cabinet, sent 
a wave of protesi through the country, and all political factions, eacept a 
small reactionary group, still cherishing traditional ideas of the old regime 
which existed before Russia received a constitution, declared themselves 
firmly against the sinister influences which had been undermining the best 
ciforts of the country successfully to carry on the war. 

Even the Imperial Council, which never before in the history of the 
country had allied itself with the popular will, held special meetings, in 
which attention was called to the ‘‘serious conditions to which the country 
had been brought by the unscrupulous designs of the governmental heads." 

With unanimity unprecedented the entire population presented a solid 
front against the Government. The belief prevailed everywhere and was 
expressed that pro-German Court circles and the Government were doing 
everything in their power to interfere with the proper conduc. of the war 
and bring about a separate peace. Sturmer, Rasputin and Protopopoff 
formed a picturesque trio, known as ‘‘the dark forees,’’ against which the 
chief animosity of the country was directed, but poweiful as they were, 
these figures were declared to be only symbols of German influence which 
was ‘militating against the patriotic desire of the mass of the Russian people 
for war until victory.”’ 


In a telegram received at London on the 15th inst. the 


Reuter correspondent at Petrograd said: 

The Military Committee of the Duma has asked all the officers not yet 
employed by the committee to undertake the organization of the soldiers 
who joined the people, and help guard the capital. The committee issued 
a statement, pointing out that at the present moment, when facing an 
enemy who wished to take advantage of the temporary weakness of the 
country, it was absolutely necessary to make every effort to maintain the 
power of the army. It added that the blood of the Russians who had died 
during the two and a half years of war pledged the people to do this. 

The President of the Duma sent telegrams to the commanders of the 
Baltic and Black Sea fleets, to the chiefs of the armies on the northern, 
southwestern, western, Rumanian and Caucasus fronts, and to the Chief 
of the General Staff, requesting that the army and navy preserve absolute 
calm, and to be sure that the struggle against the foreign enemy was not 
suspended or weakened even for a single moment. The telegram sent 
these commanders added: 

‘‘As hitherto, the army and navy must continue firmly and valiantly to 
defend the country, and, while the Provisional Committee is aided by the 
military element in the capital and with the moral support of the people 
in restoring calm and regular activity, each officer, soldier and sailor 
should fulfill his duty."’ 

The officers of the Petrograd garrison at a general meeting unanimously 
agreed to recognize the authority of the Executive Committee of the Duma 
until the formation of a permanent Government. 

An Imperial bodyguard regiment rode into Petrograd to-day. 
estimated that there are now 60,000 troops in the capital. 


It is 


In advices to London on the 16th Reuters Petrograd cor- 
respont made known the issuance of the following appeal to 


the people by the provisional Government in Russia: 

Citizens:—The Executive Committee of the Duma, with the aid and 
support of the garrison of the capital and its inhabitants, has succeeded 
in triumphing over the obnoxious forces of the old regime in such a manner 
that we are able to proceed to a more stable organization of the Executive 
power, with men whose past political activity assures for them the country’s 
confidence. The new Cabinet will base its policy on the following prin- 
ciples: 

First.—An immediate general amnesty for all political and religious 
offenses, including terrorist acts and military and agragrian offenses. 

Second.—Liberty of speech and of the press, freedom for alliances, 
unions and strikes, with the extension of these liberties to military officials 
within the limits admitted by military requirements. 

Third.—Abolition of all social, religious and national restrictions. 

Fourth.—To proceed forthwith to the preparation and convocation of 
a Constitutional Assembly, based on universal suffrage, which will establsih 
a Governmental regime. 

Fifth.—The substitution of the police by a national! militia, with chiefs 
to be elected and responsible to the Government. 

Sixth.—Communal elections to be based on universal suffrage. 

Seventh.—The troops which participated in the revolutionary movement 
will not be disarmed, but will remain in Petrograd. 

Eighth.—While maintaining strict military discipline for troops on active 
service, it is desirable to abrogate for soldiers all restrictions in the enjoy- 
ment of social rights accorded to other citizens. 

The Provisional Government desires to add that it has no intention to 
profit by the circumstances of the war to delay the realization of the meas- 
ures of reform above mentioned. 


Deputy Kerenski, the new Russian Minister of Justice, 
according to a Reuter’s dispatch to London from Petrograd, on 
the 16th, addressing an assemblage of soldiers and civilians 
from the gallery of the Duma, announced that the pro- 
visional Government took office by virtue of an agreement 
with workmen’s and soldiers’ delegates. The council of 





hese delegates approved the agreement by several hundred 
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votes to The first act of the new Government, M. 
Kerenski declared, had been the immediate publication of 
a decree of full amnesty. Continuing, the Minister of Jus- 
tice said: 

—Rour comrades of the second and fourth Dumas who were banished 
illegally to the tundras of Siberia will be released forthwith. In my juris- 
diction are all the Premiers and Ministers of the old regime. They will 
answer before the law for all crimes against the people. 

The dispatch continues: 

“‘Show them no mercy,’’ many voices in the crowd are reported to have 
exclaimed. 

*“‘Comrades,’’ added M. Kerenski, ‘‘regenerated Russia will not have 
recourse to the shameful methods utilized by the old regime. Without 
trial none will be condemned. All prisoners will be tried in open court. 

“‘Comrades, soldiers, citizens: All measures taken by the new Govern- 
ment will be published. Soldiers, I ask you to co-operate. Free Russia 
is now born and none will succeed in wresting liberty from the hands of 
the people. Do not listen to the promptings of the agents of the old regime. 
Listen to your officers. Long live free Russia.”’ 


On the 17th the text of the Imperial manifesto in which 
the Russian Emperor announced his abdication, and that 


of his son was made public as follows: 

We, Nicholas II., by the Grace of God, Emperor of all the Russias, 
Czar of Poland and Grand Duke of Finland, &c., make known to all our 
faithful subjects: 

In the day of the great struggle against a foreign foe who has been 
striving for three years to enslave our country, God has wished to send to 
Russia a new and painful trial. Interior troubles threaten to have a fateful 
repercussion on the final outcome of the war. The destinies of Russia 
and the honor of our heroic army, the happiness of the people, and all the 
future of our dear Fatherland require that the war be prosecuted at all 
cost to a victorious end. The cruel enemy is making his last effort and the 
moment is near when our valiant army, in concert with those of our glorious 
Allies, will definitely chastise the foe. 

In these decisive days in the life of Russia we believe our people should 
have the closest union and organization of all their forces for the realization 
of speedy victory. For this reason, in accord with the Duma of the Empire, 
we have considered it desirable to abdicate the throne of Russia and lay 
aside our supreme power. Not wishing to be separated from our loved 
son, we leave our heritage to our brother, the Grand Duke Michael Alexan- 
drovitch, blessing his advent to the throne of Russia. We hand over the 
Government to our brother in full union with the representatives of the 
nation who are seated in the legislative chambers, taking this step with an 
inviolable oath in the name of our well-beloved country. 

We call on all faithful sons of the Fatherland to fulfill their sacred patri- 
otic duty in this painful moment of national trial and to aid our brother 
and the representatives of the nation in bringing Russia into the path of 
prosperity and glory. 

May God aid Russia. 

Grand Duke Michael Alexandrovitch, in announcing his 
acceptance of the throne from his brother, declared that he 
did so only with the consent of the Russian people, who 
should by a plebiscite establish a new form of government 
and new fundamental laws. The declaration made by the 
Grand Duke on his acceptance of the throne, as given out 
by the Russian semi-official news agency on the 17th read 


as follows: 

This heavy responsibility has come to me at the voluntary request of 
my brother, who has transferred the Imperial throne to me during a period 
of warfare, which is accompanied with unprecedented popular disturbances. 

Moved by the thought which is in the minds of the entire people, that 
the good of the country is paramount, I have adopted the firm resolution 
to accept the supreme power only if this be the will of our great people who, 
by a plebiscite organized by their representatives in a Constituent Assem- 
bly, shall establish a form of government and new fundamental laws for 
the Russian State. 

Consequently, invoking the benediction of our Lord, I urge all citizens 
of Russia to submit to the Provisional Government established upon the 
initiative of the Duma and invested with full plenary powers, until such 
time, which will follow with as little delay as possible, as the Constituent 
Assembly, on a basis of universal, direct, equal and secret suffrage, shall, 
by its decision as to the new form of government, express the will of the 
people. 


A message sent by Foreign Minister Milukoff to the Rus- 
sian diplomats abroad, indicating that Russia was deter- 
mined to stand by the Allies until the end of the war, was 


made public at Petrograd on the 18th inst. as follows: 

The news transmitted by the Petrograd Telegraphic Agency (the semi- 
official Russian news bureau) already has acquainted you with the events 
of the last few days and the fall of the old political regime in Russia, which 
collapsed lamentably in the face of popular indignation provoked by its 
carelessness, its abuses and its criminal lack of foresight. The unanimity 
of resentment which the order of things now at an end had aroused among 
all healthy elements of the nation has considerably facilitated the crisis. 
All these elements having rallied with enthusiasm to the noble flag of revo- 
lution, and the army having lent them its speedy and effective support, 
the national movement obtained decisive victory within eight days. 

This rapidity of realization happily made it possible to reduce the num- 
ber of victims to a figure unprecedentedly small in the annals of upheavals 
of such extent and importance. 

By an Act dated from Pskov, March 15, Emperor Nicholas renounced the 
throne for himself and the hereditary Grand Duke Alexis Nikolaievitch in fa- 
vor of Grand Duke Michael Alexandrovitch. In reply to a notification which 
was made to him of this act, Grand Duke Michael Alexandrovitch, by an 
Act dated Petrograd, March 16, in his turn renounced assumption of su- 
preme power until the time when a Constituent Assembly, created on the 
basis of universal suffrage, should have established a form of government 
and new fundamental laws of Russia. By this same Act Alexandrovitch 
invited the citizens of Russia, pending a definite manifestation of the na- 
tional will, to submit to the authority of the Provisional Government 
constituted on the initiative of the Duma of the State, which holds full 
power. The composition of the Provisional Government and its political 
program have been published and transmitted to foreign countries. 

This Government, which assumes power at the moment of the greatest 
external and internal crises which Russia has known in the course of her 
history, is fully conscious of the immense responsibility it incurs. It will 
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apply itself first to repairing the overwhelming errors bequeathed to it by 
the past, to ensuring order and tranquility in the country, and, finally, to 
preparing the conditions necessary in order that the sovereign will of the 
nation may be freely pronounced as to its future lot. 

In the domain of foreign policy the Cabinet, in which I am charged with 
the portfolio of the Ministry of Foreign Affairs, will remain mindful of the 
international engagements entered into by the fallen regime, and will honor 
Russia’s word. We shall carefully cultivate relations which unite us to 
other friendly and allied nations, and we are confident that these relations 
will become even more intimate, more solid, under the new regime estab- 
lished in Russia, which is resolved to be guided by the democratic principles 
of respect due to the small and great nations, to the liberty of their develop- 
ment and to good understanding among nations. 

But the Government cannot forget for a single instant the grave external 
circumstances in which it assumes power. Russia did not will the war 
which has been drenching the world with blood for nearly three years. 
But, victim of premeditated aggression prepared long ago, she will continue, 
as in the past, the struggle against the spirit of conquest of a predatory 
race which has aimed at establishing an intolerable hegemony over its 
neighbors and subjecting Europe of the twentieth century to the shame of 
domination by Prussian militarism. Faithful to the pact which unites 
her indissolubly to her glorious allies, Russia is resolved, like them, to assure 
the world at all costs an era of peace among the nations on the basis of 
stable national organization guaranteeing respect for right and justice. 
She will fight by their side against the common enemy until the end, with- 
out cessation and without faltering. 

The Government of which I form a part will devote all its energy to 
preparation of victory and will apply itself to the task of repairing as quickly 
as possible the errors of the past, which hitherto have paralyzed the aspira- 
tions and self-sacrifice of the Russian people. I am firmly convinced that 
the marvelous enthusiasm which to-day animates the whole nation will 
multiply its strength ten times and hasten the hour of the final triumph 
of a regenerated Russia and her valiant Allies. 

I beg you to communicate to the Minister of Foreign Affairs (of the coun- 
try to which the diplomat addressed is accredited) the contents of the 
present telegram. 


On the 20th the issuance of the following manifesto by 
the Russian Provisional Government to the nation was 
reported to London by the Reuter correspondent in Petro- 
grad: 

Citizens:—The great work has been accomplished. By a powerful stroke 
the Russian people have overthrown the old regime. A new Russia is 
born. This coup d'etat has set the keystone upon long years of struggle. 

Under pressure of awakened national forces, the Act of Oct. 30 1905 
promised Russia constitutional liberties, which were never put into execu- 
tion. The first Duma, the mouthpiece of the national wishes, was dissolved. 
The second Duma met the same fate, and the Government, being powerless 
to crush the national will, decided by the Act of June 16 1907 to deprive 
the people of part of the legislative rights promised them. 

During the ensuing ten years the Government successively withdrew 
from the people all the rights they had won. Thecountry was again thrown 
into the abyss of absolute ruin and administrative arbitrariness. All 
attempts to make the voice of reason heard were vain, and the great world 
struggle, into which the country was plunged, found it face to face with 
moral decadence and power not united with the people—power indifferent 
to the country’s destinies and steeped in vices and infamy. 

The heroic efforts of the army, crushed under the cruel weight of internal 
disorganization, the appeals of the national representatives, who were 
united in view of the national danger, were powerless to lead the Emperor 
and his Government into the path of union with the people. Thus, when 
Russia, by the illegal and disastrous acts of her Governors, was faced with 
the greatest disasters, the people had to take the power into their own hands. 

With unanimous revolutionary spirit, the people, fully realizing the seri- 
ousness of the moment and the firm will of the Duma, established a Pro- 
visional Government, which considers that it is its sacred duty to realize 
the national desires and lead the country into the bright path of free civil 
organization. The Government believes that the lofty spirit of patriotism 
which the people have shown in the struggle against the old regime will also 
animate our gallant soldiers on the battlefields. 

On its side the Government will do its utmost to provide the army with 
everything necessary to bring the war to a victorious conclusion. The Gov- 
ernment will faithfully observe all alliances uniting us to other powers and 
all agreements made in the past. 

While taking measures indispensable for the defense of the country 
against a foreign enemy, the Government will consider it its first duty to 
grant to the people every facility to express its will concerning the political 
administration, and will convoke as soon as possible a constituent Assem- 
bly on the basis of universal suffrage, at the same time assuring the gallant 
defenders of the country their share in the Parliamentary elections. 

The Constituent Assembly will issue fundamental laws, guaranteeing 
the country the immutable rights of equality and liberty. 

Conscious of the burden of the political oppression weighing on the 
country and hindering the free creative forces of the people during years 
of painful hardships, the Provisional Government deem it necessary, before 
the Constituent Assembly, to announce to the country its principles, 
assuring political liberty and equality to all citizens, making free use of their 
spiritual forces in creative work for the benefit of the country. The Gov- 
ernment will also take care to elaborate the principles assuring all citizens 
participation in communal elections, which will be carried out on a basis 
of universal suffrage. 

At the moment of national emancipation the whole country recalls with 
pious gratitude those who, in the struggle for their political and religious 
ideas, fell victims of the vengeance of the old power, and the Provisional 
Government will joyfully bring back from exile and prison all those who 
thus suffered for the good of their country. 

In realizing these problems the Provisional Government believes it is 
executing the national will, and that the whole people will support it in‘its 
efforts to insure the happiness of Russia. 


Concerning the desire of Russia to enter into a new com- 
mercial treaty with the United States, Minister Milukoff, 
in an interview with a representative of the Associated Press 


on the 20th inst., said: 

Nothing now stands in the way of a new commercial treaty between 
Russia and the United States. I think I am right in saying that the United 
States is eager for the resumption of old commercial relations and for the 
removal of all the disabilities governing Jews here. There now appears 
to be no obstacles to such an event. 

& The details of such an arrangement, however, cannot at present be 
stated; they will have tofbe left toJthe future. 














MAR. 24 1917,] 


THE CHRONICLE 





1111 








This will only be one manifestation of the closer relations into which the 
new Russia hopes to enter with the democratic world. The old Govern- 
ment in its monarchial form was in close sympathy with Germany and 
Prussian ideas. The new regime will find an inspiration in the ideas of 
the Western world. 

Despite the difficulties at the beginning, the new Government now 
stands united, and all differences between the elements engaged in the 
revolution have been submerged in the desire of the people for a united 
representative government. The revolution was not accidental. It was 
deferred until the last moment, when it became apparent to everyone that 
the former Government was making it impossible for Russia to win the war. 
It simply stated that the old Government was the enemy of the people 
and of a war with Germany. 

The present Government is one of close co-operation among the people 
for victory. There has been since the overthrow of the Empire a decided 
leaning of all elements toward a republican form of government. The 
decision of the Contitutional Assembly will show whether this impression 
of the country’s desire is premature. It is impossible to discover what the 
peasant population will think, whether or not it will be in favor of con- 
tinuing the monarchy. But one cannot imagine a return to the old form 
of Government, which has been so thoroughly discredited. 


The Foreign Minister said that a declaration probably 
would be approved by the Council of Ministers at once, 
restoring to Finland the historical rights which it enjoyed 
before the third Duma. An immediate meeting of the 
Finnish Diet will be called to draw up a new Constitution, 
and the country will come into its heritage of liberty. 


It was stated on the 20th inst. that all reports to the 
State Department indicated that the Army and Navy 
were supporting the Provisional Government. Ambas- 
sador Francis, at Petrograd, summarized the situation on 
the 20th in the following cablegram to the State Depart- 
ment: 


The last week has seen the most astonishing revolution. Two hundred 
million people who have lived under absolute monarchy for 1,000 years 
and who are now engaged in the greatest war in history, have forced their 
Emperor to abdicate for himself and his son and induced the brother to 
whom transferred Imperial authority to accept on condition that Con- 
stitutional Assembly of people so wish, and who will exercise power under 
authority of Government framed by that Assembly. 

No opposition to Provisional Government, which is Council of Ministers 
appointed by Committee of Twelve named by Duma. Absolute quiet 
here and throughout all Russia. Rodzianko and Milukoff assure me whole 
army and navy in support. Everything learned from unofficial sources 
confirms. 

Plan of Provisional Government is to call Constituent Assembly or con- 
vention whose members be elected by whole people and who be empowered 
to organize good government. Whether republic or constitutional mon- 
archy undecided, but conclusions of Assembly will be accepted by the 
people and enforced by the army and navy. 


Secretary Lansing announced on the 22nd inst. that formal 
recognition to the new Government had been extended by 
Ambassador Francis on that day in accordance with instruc- 
tions from the State Department. Immediately upon the 
receipt of the instructions Ambassador Francis made a 
preliminary call in the morning on Foreign Minister Milu- 
koff. In the afternoon, accompanied by his staff, including 
the naval and military attaches, he went to the Marinsky 
Palace, where the Council of Ministers was assembled, made 
the formal recognition and presented congratulations and 
felicitations on behalf of the United States. Ambassador 


Francis addressed the Ministers, saying: 

I have the honor as the Ambassador and representative of the Govern- 
ment of the United States accredited to Russia to state, in accordance with 
instructions, that the Government of the United States has recognized the 
new Government of Russia, and I, as Ambassador of the United States, 
will be pleased to continue intercourse with Russia through the medium 
of the new Government. 

May the cordial relations existing between the two countries continue to 
to obtain; may they prove mutually satisfactory and beneficial. 


The Russian Foreign Minister, Dr. Milukoff, replying for 


the Ministers, said: 

Permit me in the name of the Provisional Government to answer the act 
of recognition by the United States. You have been able to follow for 
yourself the events which have established the new order of affairs for 
free Russia. I have been more than once in your country and may bea 
witness that the ideals which are represented by the Provisional Govern- 
ment are the same as underlie the existence of your own country. I hope 
that this great change which has come to Russia will do much to bring us 
closer together than we have ever been before. 

I must tell Your Excellency that during the past few days I have received 
many congratulations from prominent men in your country, assuring me 
that the public opinion of the United States is in sympathy with us. Per- 
mit me to thank you. We are proud to be recognized first by a country 
whose ideals we cherish. 


On the same day formal recognition was extended to the 
new Government by the UnitedStates. Premier David Lloyd 
George telegraphed to the Russian Premier, saying he be- 
lieved the revolution in Russia was the greatest service the 
Russians had yet rendered to the Allied cause, and that it 
was a sure promise that the Prussian military autocracy, the 
only barrier to peace, would soon be overthrown. The text 


of the telegram follows: 

It is with sentiments of the most profound satisfaction that the peoples 
of Great Britain and the British dominions have learned that their great 
ally, Russia, now stands with the nations which base their institutions upon 
responsible government. 

Much as we appreciate the loyal and steadfast co-operation which we have 
received from the late Emperor and the armies of Russia during the past 


two and one-half years, yet I believe that the revolution whereby the Rus- 
sian people have based their destinies on a sure foundation of freedom is the 
greatest service which they have yet made to the cause for which the Allied 
peoples have been fighting since August 1914. 

It reveals the fundamental truth that this war is at the bottom a struggle 
for popular government and for liberty. It shows that through war the 
principle of liberty, which is the only sure safeguard to peace in the world, 
has already won one resounding victory. It is a sure promise that the 
Prussian military autocracy which began the war and which still is the only 
barrier to peace will itself before long be overthrown. Freedom is a con- 
dition of peace, and I do not doubt that as the result of the establishment 
of a stable constitutional government within their borders the Russian 
people will be strengthened in their resolve to prosecute this war until the 
last stronghold of tyranny on the continent of Europe is destroyed and free 
peoples in all lands can unite to secure for themselves and their children 
the blessings of fraternity and peace. 

Andrew Bonar Law, on moving in the House of Commons 
on the 22nd, a resolution of greeting to the Russian Duma, 
which later was adopted, said: 

Events in Russia have been following one another with such startling 
rapidity in the last thirteen days that they have arrested the attention of 
the whole world even amid the greatest convulsion ever brought upon the 
earth by the action of man. 

What happened in Russia reminds us of the early days of the French 
Revolution. It is too soon to say all danger is over in Russia. It is too 
soon to feel confident that the new Government already has laid a foun- 
dation upon which, in the language of Burke, ‘‘Liberty wili have Wisdom 
and Justice for her companions, with Prosperity and Plenty in her train,"’ 
but it is not too soon for the Mother of Parliaments to send greetings to 
the Parliament of our allied country. It is not too soon to send a message 
of good-will to the new Government which is formed with the declared 
intention of carrying the war to a successful conclusion and which has 
undertaken the arduous task of driving out the foreign aggressor and es- 
tablishing freedom and order at home. 

It is not for us to judge or condemn those who have taken part in the 
Government of an allied country but I may be permitted to express a feel- 
ing of compassion for the deposed Emperor, who for three years was our 
loyal ally and had laid upon him by birth a burden which was too heavy 
for him. We cannot forget that one of the great issues of this war is whether 
free institutions can survive against the onslaught of miltary despotism. 
We cannot but rejoice that in the final stages of the conflict all the allied 
countries will be under the direction of Governments representing the 
people. 

Former Premier Asquith seconded the resolution, saying: 

Russia has taken her place by the side of the great democracies of the 
world. We here here, in the first and original home of Parliamentary 
institutions, feel it our privilege to be among the first to rejoice in her 
emancipation, and welcome her into the fellowship of free peoples. 

The Irish party gave its support to the resolution in a 
speech by Joseph Devlin, who said: 

The Irish party regards the Russian revolution—striking, noble, dra- 
matic, wellnigh bloodless—as a message of hope to all oppressed people 
and all freedom loving nations. But it is something more. It is also a 
warning and a portend of doom to autocracies and tyrannies everywhere 

We might draw a moral therefrom, but we do not desire to avail our- 
selves of the opportunity, preferring to let the voice of Ireland join in the 
united harmony of rejoicing at Russia’s emancipation. 








IMPERIAL CHANCELLOR PREDICTS POLITICAL RE- 
ORGANIZATION OF GERMAN EMPIRE. 


A Berlin dispatch to Reuters, London, by way of Amster- 
dam, on the 15th inst. stated that a political reorganization 
of the German Empire after the war, involving a greater 
share by the people in the conduct of Imperial affairs, was 
predicted by Chancellor von Bethmann-Hollweg, in a 
speech on the 14th inst. before the Prussian Diet. The 
dispatch stated that the Chancellor opened his address by 
protesting against criticism leveled at the Reichstag by the 
Upper House of the Diet. Admitting that every Parlia- 
ment in Germany is entitled to discuss imperial policies, he 
reiterated previous assurances that the war must lead to a 
political reorganization and that the Government would, 
after the close of hostilities, propose a reform of the Prussian 
franchise. ‘‘After the war,’’ said the Chancellor, ‘‘we shall 
be confronted with the most gigantic tasks that ever confron- 
ted a nation. They will be so gigantic that the entire people 
will have to work to solve them. A strong foreign policy 
will be necessary, for we shall be surrounded by enemies 
whom we shall not meet with loud words, but with the in- 
ternal strength of the nation. We can only pursue such a 
policy if the patriotism which during the war has developed 
to such a marvelous reality is maintained and strengthened.”’ 
The Chancellor is said to have declared that the maintenance 
of patriotism could only be achieved by granting the people 
in general equal co-operation in the administration ofthe 
empire. ‘‘Woe to the statesman,” he said, ‘““who does not 
recognize the signs of the times, and who, after this catas- 
trophe, the like of which the world has never seen, believes 
that he can take up his work at the same point at which it 
was interrupted. I will devote my last effort to the carrying 
out of this idea of making our people strong. Only one 
thought fills me and all of us at present—how to end the war 
victoriously. As the war can only be won by the exertion of 
our greatest possible man-power, the truth of which must be 
admitted, I have freely spoken my thoughts on the internal 
policies of our people for the future.” 
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A wireless from Berlin to Sayville on the 15th announced 


that the following motion had been introduced in the Prussian | 
Lower House by Herr Friedberg, leader of the National 


Liberal Party: 

Che House resolves to request the Royal State Government to present a | 
bill by which membership in the House of Lords will be changed in such a 
way that. while retaining the royal privilege of appointment, but abolishing | 
all privileges of families and dignitaries which now exist in relation to 
membership in the House of Lords, representation by means of elections 
and corresponding to their importance shall be granted to all large munici- 
palities and to all pr of importance for the economic life and the | 
civilization of o p p! 

It was stated at the same time that the adoption of a 


measure such as that proposed by Herr Friedberg would be 


an important step in the political reorganization which has | 
been discussed so widely in Germany of late. The Herren- | 
haus. or House of Lords, is composed of princes of the royal 


family, chiefs of mediatized princely houses, heads of terri- 
torial nobility, life peers chosen by the King, titled noblemen 
elected in certain provinces by land-owners, representatives 
of universities, borgomasters of towns with more than 50,000 
inhabitants, and members nominated by the King for life 
or for a restricted period. 


The New York “Times,” in a special cable from Berlin 
under date of the 15th inst., printed in its issue of the 17th 
inst., enlarging upon the brief account of the Chancellor’s 
speech as contained in the dispatch quoted above, had the 
following to say: 

Chancellor von Bethmann-Hollweg’s speech before the Prussian Diet 
yesterday afternoon (the 14th) which is regarded as the greatest speech 
that has come from the lips of a German statesman since Bismarck’s day, 
is the subject of comment in every corner of the Empire to-day. 

There was every evidence that the Chancellor had not prepared his 
speech, and that he merely walked into the House, found the subject of 
debate and the moment opportune and delivered it. In fact, he said he 
had had no thought in the morning that he would address the House in the 
afternoon. 

The immediate cause of the eruption which brought about the speech is 
so insignificant that Americans will have difficulty in understanding how it 
could ever acquire such importance. But one must remember that for 
months now the Left, and to some extent Centrists, have lost no oppor- 
tunity of making it clear to the Right in no unmistakable terms that 
privileges would have to be curtailed after this war, and that they would 
insist on thorough reforms, and that only the truce that they swore to 
keep prevented them from beginning these reforms at once. 

The Conservatives listened with ever-increasing wrath and suddenly 
surprised the Left and Centre with a bill in the lower Prussian House in- 
tended to make the inheritance laws of the landocracy still more formidable 
than they had been. This was regarded as a breach of the truce, and hot 
words were exchanged over it that should have shown clearly to the Con- 
servatives that the people would not stand for any more privileges. 

About a week ago the upper house of the Diet, in the course of its routine 
work, passed upon and rejected a bill granting to members of the lower 
house the usual daily allowance and free fare on the railways. The prin- 
cipal Conservative speaker, Yorck von Wartenburg, on this occasion left 
no doubt that the Conservatives were only using this very unimportant 
bill as a vehicle to let the other parties know just where the Conservatives 
stood—namely, exactly in the same spot where they left off the day the 
great catastrophe broke over the world. 

There was the greatest indignation not only in Prussia, but in the whole 
of Germany, and the leaders of all parties decided that it must be made 
clear to the Prussian landocracy that this is the twentieth century. 

There was an enormous crowd in the galleries of the House when yester- 
day's session began. These crowds expected to hear plain speech, and they 
heard it, first from Dr. Porsch of the Centrist Party, who ridiculed Yorck 
von Wartenburg as the custodian of antiquity, then from Fredberg, the 
National Liberal, who not only threw down the gauntlet and said his party 
would no longer keep the truce but wanted electoral reforms at once. 

Dr. Pachnicke, of the Progressive Party, followed with similar demands, 
and while he spoke of the Chancellor who had promised them so much and 
who might afterward be prevented by circumstances from fulfilling his 
promises, Bethmann-Hollweg entered the chamber. He listened quietly 
to Pachnicke’s censure, and when the latter had finished, he began his 
great speech. 

““Woe to the statesman who cannot read the signs of the times.’’ When 
the Chancellor thundered this variation of the threat by a Conservative 
orator, it was as though he had cast a spell upon the sentiments of all the 
parties that only a few minutes before had clashed in violent discord. 
Everybody present, even the crowds in the galleries, felt as though they 
had suddenly realized the turning point of a new epoch. 

The Chancellor continued: ‘‘Woe to the statesman who believes that 
after this catastrophe, such as the world has never seen before—a catas- 
trophe whose scope contemporaries and those directly engaged in it cannot 
possibly measure—woe to him if he believes he can start again from where 
he left off before the catastrophe. If he should try to put new wine into 
old bottles—woe to that statesman.” 

The Chancellor said he had had no thought in the morning that he would 
appear at the Chamber. He evidently had not prepared for any speech. 
Sometimes he stopped to find the right expression for his crowding thoughts, 
and, despising any rhetorical flights, drove his arguments home to the 
hypnotized audience that had for the most part risen from its seats. There 
was a thunder of applause in the House and galleries when the Chancellor 
appealed to the patriotism of his hearers and told them there was one thing 
more important than all else—to win the war. 

As to the promised reforms, he said he wished them, he willed then, and 
he was going to have them. Nobody in the House doubted the words 
of the speaker. 

A short time ago, in the same House, a Conservative representative had 
said: ‘‘Woe to the statesman who does not exact from our enemies a peace 
that will fully satisfy all of Germany’s demands.’’ Coming from the Con- 
servative ranks, this meant compensations in money and products on a 
large scale, annexation, &c., and the threat was directed at the Chancellor. 
But the Chancellor ignored this as he had ignored party words from other 
quarters. If he turned up all of a sudden yesterday in the House to make 
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No German statesman had ever recognized the great aid of the Reichstag 
in this war as candidly and enthusiastically as Bethmann-Hollweg did 
vesterday, and what he said about the future relations between the laboring 
and other classes is heartily applauded by all Germany to-day. 

The Chancellor captured the House and will find it more willing than 
ever to follow him, perhaps even the Conservatives with a few exceptions 
of the Extreme Right. Their leader, Wonheydebrandt, following, spoke 
very moderately. He recognized the Chancellor’s sincerity and expressed 
the convict ion that the latter was only actuated by the purest patriotism. 

This morning’s papers, with only one exception, the ‘‘Kreuz-Zeitung,”’ 
are full of praise for Bethmann-Hollweg, and there is every evidence that 

party truce once more is firmly established. 

In a later summary of the Chancellor’s address, issued by 
Overseas News Agency (the official German News 
bureau), received at Sayville on the 19th inst., the Chancel- 
lor, after alluding to the gigantic internal task that the 
nation would have to face after the war and the strong foreign 
policy it would be necessary for the country to pursue, was 
quoted as declaring: 

Such a strong policy, internal and external, will only be possible if the 
political rights of the community are such as to make possible the whole 
nation, in all its ranks, including the great masses, equal and cheerful 
co-operation in public affairs. 

During this war every son of the nation, in a courageous struggle, has 
given his last and best—poor and rich, low-born and high-born. No one 
can claim that he did more or better than another. If only one link in 
the chain fails, can we then gain? And can we live after this war if, while 
peace prevails, one part of the body of our nation fails? 

Before the war the interests of the working classes frequently were 
opposed to the interests of the State and of the employers, as if there were 
irreconcilable opposition. I hope that the war has cured us of this error. 
For, if it were so, if it were not determined to accept the lessons taught 
by the vast experiences of this war as affecting all questions of political 
life, in the regulation of the laws regarding employment, in regulation of the 
electoral franchise in Prussia, in regulation of the whole parliament—if it 
were not decided to draw these conclusions without reserve (and I for my 
part shall do so, inspired by the confidence which this war has given me 
towards all the sons of the people) then we should face inner difficulties, the 
importance of which no one can foresee. 


the 


From London on the 16th inst. the following cable concern- 
ing the Chancellor’s remarks were received by the Associated 
Press: 

Reuter’s Amsterdam correspondent telegraphs that an article in the 
‘Frankfurter Zeitung’’ appears to confirm to some degree the impression 
that the sudden appearance of Chancellor von Bethmann-Hollweg in the 
Prussian Diet on Wednesday and his speech advocating the democratiza- 
tion of Germany were caused by his knowledge of events in Petrograd. The 
“Zeitung’’ draws a parallel between the Chancellor's acts and the revolution 
in Petrograd, pointing out that at the same time the Executive Committee 
of the Duma seized the reins of power, Dr. von Bethmann-Hollweg delivered 
the speech, which, it says, also disclosed a revolution, though of quite 
different kind and employing different means. 

The newspaper asserts that a democratic German Empire will come 
because it must come, not because the Chancellor avows himself in its 
favor, but because his words express the will of an overwhelming majority 
of the people. 








BULGARIAN POLICY IN MACEDONIA AND SERBIA 
DEFENDED. 


The Bulgarian policies in Macedonia, Serbia and the 
Moravia region are defended in a statement issued at Wash- 
ington on the 9th inst. by the Legation of Bulgaria, which 
says: 

In a statement recently issued by the Serbian Legation in London and 
published in some papers here, charging Austria-Hungary with having 
instituted a regime of tyranny and cruelty in Serbia, insinuations are made 
about the treatment by Bulgaria of the population in Macedonia, Old 
Serbia, and the Moravia region. No facts are advanced, but it is stated 
in general terms that ‘‘a-rule of terror prevails in the regions under Bul- 
garia,’’ and that this rule of terror has for its object ‘‘the elimination of the 
Serbian element and the terrorizing of the population by the removal of 
all the leading men in the country.’’ 

To talk about the elimination of the Serbian element in Macedonia is to 
talk about eliminating something which does not exist. The overwhelming 
majority (about 1,200,000) of the Christian population in Macedonia is 
Bulgarian, and it met with joy and enthusiasm the Bulgarian troops when 
they occupied the country and put an end to Serbian rule. What the 
character of that rule was is best known by the draconian laws enacted 
by the Serbian Government for the administration of the province. It 
was a military dictatorship of the worst type to crush the national spirit of 
the people, who were treated as ‘‘rebels in a perpetual state of revolt." 

The military and police authorities were given a free hand in dealing witb 
the people, and they could, without any formal trial, inflict the death 
penalty, penal servitude, imprisonment, confiscation of property, deporta- 
tion of individuals or whole families even for minor and insignificant 
offenses. This exceptional regime in Macedonia was so revolting and 
outrageous in its nature that even some Serbians who had not lost all sense 
of right and justice condemned it. * * * 

The population of the Moravia region is essentially Baigarian. The dis- 
tricts of Nish, Pirot, and Vranya were part of Bulgaria up to 1878, when the 
Berlin Congress decreed, contrary to the wishes of the population, their 
annexation to Serbia. 








DEPORTATION OF BELGIANS. 

According to an Overseas News Agency dispatch from 
Berlin on March 18, the German Emperor, in response to a 
petition received from a number of prominent Belgians, 
representing all parties, has discontinued the deportation 
of Belgian workmen to Germany, pending an investigation 
to be made by the Governor General and other competent 
authorities. The Overseas News Agency report differs 
from a press dispatch received from Berlin via Amsterdam 





a speech that will go down in history forever, he was actuated by the impera- 
tive duty of interfering in the quarrelings of the parties. 





on March 15 which indicated that the investigation referred 
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to had been completed, and that as a result the Emperor 
had ordered repatriation of Belgians deported to Germany 
as unemployed. The News Agency dispatch of the 18th 








said: 

Prominent Belgians, belonging to different parties, recently addressed a 
prayer to the German Emperor to check compulsory transportation of 
3elgian workmen to Germany and send home Belgians who had been thus 
transported. The signers of the petition received information to the ef- 
fect that the Emper had decided to submit their wishes, as expressed, to 
a thorough invest n by the Governor General and other competent 
authorities, reserving a definite decision until the conclusion of this inves- 
tigation. 

In the meantim Emperor has ordered that persons erroneously desig- 
nated as unemployed and in consequence transported to Germany, should 
be permitted to return to Belgium, if they had not already returned, and 
that compulsory transportation of unemployed Belgians to Germany be 
suspended. 





GOV. HARDING OF RESERVE BOARD SUGGESTS CREDIT 
OF A BILLION FOR ALLIES. 

The declaration this week by W. P. G. Harding, Governor 
of the Federal Reserve Board, that the Government should 
not hesitate to extend a credit to the Allies of $1,000,000 ,000, 
has attracted considerable attention. Governor Harding, 
whose remarks under the title ‘Financial Preparedness”’ 
were made at a dinner of the Quill Club at the Hotel Man- 
hattan, this city on Tuesday, asserted that Congress should 
immediately enact legislation which would enable the United 
States to lend its credit to the Allies. In his address he 
said: 

We all appreciate the extreme gravity of the present situation, and, while 
we cannot look into the future, it seems reasonably certain that this country 
is going to be drawn into the great struggle. We have, as American citi- 
zens, certain clearly defined duties. It is a time when all elements of the 
community shall stand together for America. This is no time to harbor 
prejudices. We should remember that we have a common cause. My 
personal opinion is that it is clearly the duty of every man of influence 
to exert every honorable means in his power for the purpose of inducing 
Congress to do what it can do most quickly and effectively in the present 
crisis. 

Congress can very speedily provide the surest means of defense by enact- 
ing a law which would enable the Government to lend its credit to those who 
are fighting for the same cause. It is my personal opinion that this Govern- 
ment should in that contingency extend to the Allied Powers a credit of 
one billion dollars, taking as security their own obligations. That would 
be an effective measure of defense. It would protect us against a foreign 
invasion and from a premature peace to which we were no party. If we 
secure that measure of protection, we can look the future in the face. 
Everything else has been discounted. No shock can arise for which the 
public is not prepared. 

Although we are confronted with the greatest crisis in American history, 
I do not believe that we ever approached a crisis so well prepared from a 
financial point of view. Our twelve Federal Reserve banks have resources 
aggregating over a billion dollars. The note-issuing capacity of these in- 
stitutions is in excess of $1,200,000,000. Since the outbreak of the Euro- 
pean war our gold stock has increased by $1,015,000,000, a sum greater 
than the entire gold production of the world during that period. No Gov- 
ernment bank on earth can make a showing anything like the consolidated 
balance sheet of our Reserve banks. 


Mr. Harding, in indicating our financial preparedness, is 
also said to have stated that ‘‘our statistician tells us there 
is over $800,000 ,000 in gold in the pockets of the people of 
this country and about $840,000,000 in banks and trust 
companies.’””’ James S. Alexander, President of the Na- 
tional Bank of Commerce in New York, in a statement en- 
dorsing Mr. Harding’s proposal, says: 

Recent developments have put us squarely into the situation. It is now 
our duty to do everything within our means to assist England and her allies, 
both financially and otherwise. Our interests are linked with theirs. Mr. 
Harding's suggestion that the credit of this country be made available is a 
good one. 

Any plans for lending financial aid that are proposed by our Government 
will undoubtedly be fully supported by banking interests and others gener- 
ally. 

J. Howard Ardrey, Vice-President of the same bank, 
would go even further than this. Here is what he has to 
say according to the ‘“‘Wall Street Journal:” 

If a state of war exists between the United States and Germany, the 
worst thing we can do is to take half-hearted measures. There is every 
reason in the world why we should help to bring about the defeat of Ger- 


many. Our chief concern should be; what is the best and surest way to 
accomplish this? Credit is not what the Allies want; they have that al- 
ready. In any case we could lend them another billion dollars. The 


Allies are not looking for general creditors, but powerful partners in their 
cause. 

Let us get busy and mobilize. To be sure, it will be some time before 
we can help the Allies materially with men. In the meantime, however, 
we can supply them with material. My idea would be that our Govern- 
ment tell England and France that we will do the buying of munitions, 
wheat, &c., and ship them over to the Allies free of cost to them. 

It is all nonsense for us any longer to hold aloof from the cause of the 
Allies. Their cause is now our cause. If by any chance England, France 
and Russia should draw out of the war, with Germany undefeated, where 
would we stand? We would be neither the friend of Germany nor the 
friend of the Allies, whom we have not helped. Besides, if we expect to 
have something to say in the final settlement of the world’s political affairs, 
we should have some claim to a hearing. We cannot expect to hold cards 
if we don’t buy chips. 


William Ingle, President of the Baltimore Trust Com- 
pany, in expressing his approval, is credited with the fol- 
lowing remarks in the Baltimore ‘‘Sun”’ of the 22nd: 


So long as this country maintained a position of absolute neutrality I 
was in favor of limiting somewhat the money invested in the foreign 


could no longer hold our position and when non-neutrality was practically 
forced upon us, it placed a different phase on the situation. 

Mr. Harding is right in saying that the country has abundant resources 
for a loan of this kind, and there can be no inconsistency in it making one, 
as it will work to the benefit of those who are striving for the same end. 
The Government could place such an obligation very readily and let the 
proceeds go to the benefit of the Allies. Such an issue should find ready 
sale among the moneyed interests here, not only because there is plenty 
of money for the investment, but also because it may be the best way in 
which we can aid if forced away from the neutral position we have so far 
held 

Such a policy will in no way interfere with the business affairs of the 
manufacturing concerns and those who furnish supplies to the Allies. These 
operations will go on, stimulated by the greater supply of money. 

This is somewhat of a ‘‘horseback view,’’ as I have not had time to 
give full consideration to the suggestion. It will give material aid to those 
fighting in the cause which it seems we must espouse and at the same time 
will afford safety, as the money is to be paid back by those allied nations 
who borrow it. 





According to advices from Washington on the 22nd inst. 
plans for rendering financial assistance to the Entente Allies 
in case of war between the United States and Germany are 
being considered informally by Federal Reserve Board and 
other Government officials. Two courses are said to have 
been presented: one, the placing of general credits to En- 
tente Governments in this cojntry by individual banks to 
a greater extent than heretofore; the other, official action 
by the Government in placing a large sum at the disposal 
of the Entente. It is thought probable, the dispatches 
state, that, should the latter course be adopted, the Govern- 
ment would raise the sum desired by a bond issue to be 
designated for that purpose, the proceeds to be loaned as 
needed to France, Great Britain, and probably other En- 
tente Governments. Plans are said to be still in a forma- 
tive stage and may not, it is said, be definitely shaped until 
after Congress convenes April 2. 








NATIONAL BANK CHARTERS ASKED FOR AND 
GRANTED IN JANUARY AND FEBRUARY. 

In the first two months of 1917 the Comptroller of the 
Curreney received 73 applications for charters for new 
national banks, with capital of $5,290,000 as compared with 
33 applications received during the corresponding period in 
1916, with capital of $1,725,000. 








GOVERNMENT UPHELD IN TEST OF WAR REVENUE 
ACT BROUGHT BY TRUST COMPANIES. 

A decision in favor of the Government in the proceedings 
brought by the Farmers Loan & Trust Co. of this city, to 
test the War Revenue Act of Oct. 1914 insofarasit imposes a 
tax on banking institutions, was handed down on the 15th 
inst. by the United States Circuit Court of Appeals, Second 
New York Circuit. On May 23 of last year a verdict in 
favor of the trust company was rendered by the United States 
District Court in New York, as a result of which an appeal was 
taken by the Government. While but $4,809 figures in the 
action of the Farmers’ Loan & Trust Co., millions of dollars, it 
is stated, are involved in the decision. The New York trust 
companies are concerned to the extent of something like 
$100,000. The section of the law under which the tax was 
collected, under protest, provides that ‘‘bankers shall pay 
$1 of each $1,000 of capital used or employed , and in esti- 
mating, capital, surplus, and undivided profits shall be 
included. The amount of such annual tax, shall in all cases, 
be computed on the basis of the capital, surplus, and un- 
divided profits for the preceding fiscal year.’’ The trust 
companies contended that the tax applied only to capital 
employed in actual banking transactions and that therefore 
the greater part of their capital was exempt from taxation, 
since it is invested in mortgages, title fund, real estate, and 
other forms of investment outside of the pale of banking. 
E. H. Blanc, of Geller, Rolston & Horan, representing the 
Farmers Loan & Trust, in commenting last May upon the 
decision of the U. S. District Court, which was handed 
down by Judge Hough, said: 

Judge Hough decided that the present statute means the same as the Act 
of 1898; that both statutes require in order that the tax be due that the 
capital, surplus and undivided profits shall be used in banking as defined 
in the statute; that when it appears that the trust companies maintained 
during the tax year a body of investments in real estate bonds and mortgages 
and other securities of the class of more or less permanent character, it 
cannot be said under the language of the statute and under the principles 
established by the decisions of the Circuit Court of Appeals here in the old 
cases, that the capital, surplus and undivided profits were used in the 
banking business. 

The findings of the District Court were based on a decision 
of the Circuit Court of Appeals in a suit of the Farmers Loan 
& Trust Co. against Collector Treat in the Second District 
in 1909. The decision of the Circuit Court this week was 


written by Judge Hand and concurred in by Judges Coxe and 





securities put out as a war necessity, but when the time arrived when we 


Ward. 
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We have been favored by counsel for the trust company 
with a copy of the decision, and we quote therefrom the fol- 
lowing conclusions of Judge Hand: 

Both the banking powers and the varieties of banking business done by 
the Farmers Loan & Trust Co. have apparently increased since the de- 
cision was rendered in the Treat case. 

The Farmers’ Loan & Trust Co. does a large trust business, the extent 


of which is not shown by the record. It also does a large banking business, 
the extent of which is at least partially shown. It would be possible to 
determine by further evidence the relative proportionate amounts of 
assets employed in banking and in trust business. If such a proportion 
were determined and it appeared that one-half of the assets were employed 
in banking and the remaining one-half in trust business it would seem to 
follow that one-half of the capital and surplus was employed in banking. 
The computation might be difficult, but it seems to us entirely practicable. 

The capital, surplus and undivided profits which counsel for the defend- 
ant-in-error insists were not employed in banking, but were permanent 
investments, we regard as employed in all the business of the bank of 
every kind. They were available for any use, equally with all other 
assets of the company, and were, therefore, employed both in the banking 
and other business. And this is because the words ‘‘capital, surplus and 
undivided profits’’ relate to no particular kind of property, but are ex- 
pressions describing the amount of the residue of the assets after the liabili- 
ties have been deducted. 

The question will, doubtless, arise hereafter whether the so-called per- 
manent investments of the plaintiff can be regarded as employed in banking. 
a a a” ” ” a a” a” * * 7 ~” 

In the case at bar the tax is levied on capital employed in banking and 
not upon income derived from the banking business. Assets may be em- 
ployed in the business of banking when dividends derived from them are 
not receipts from the banking business at all. In other words, the terms 
of the statute regulating the tax in the Spreckels case were different from 
those in the Act determining the tax for the case at bar. The Spreckels 
case, therefore, never decided that the deposits and securities of that 
company were not employed in the business of refining sugar, but only 
held that income derived from those assets could not properly be regarded 
as coming within the definition of receipts from the business of refining 
sugar. 

It is, therefore, a question of fact to be determined at the trial, just how 
far the so-called permanent investments were employed in banking. We 
do not feel disposed to determine this as a matter of law without having 
before us the respective requirements of the plaintiff's banking and trust 
business for such a character of securities. The nature of the employment 
of the company’s real estate is also a question of fact. What proportionate 
amount is actually used for the banking business and for the trust business? 
If a further proportionate amount is used merely for leasing purposes, is 
such an employment in a purely additional line of business, or is it only in 
the banking and trust business because a mere method of saving rental for 
those lines of business where the land was too valuable to justify a building 
to be occupied only for offices of the company itself? 

We, therefore, do not intend to intimate that the trial court is not free 
to determine from the evidence offered how far the capital, surplus and 
undivided profits are employed in banking. But the fact of employment 
or non-employment is not to be determined by methods of bookkeeping, 
but by real transactions. We have suggested certain presumptions appar- 
ently arising from the record at the former trial to assist the Court in 
dealing with the proof which is likely to be hereafter offered. 

At the risk of some reiteration, the foregoing views may be summarized 
as follows: 

When a trust company is organized; obtains subscriptions for capital 
stock, and then opens its doors, begins business, and receives various 
deposits, its assets comprise all its property of every kind. . Some of this 
property it will invest in mortgages, bonds and stocks; other portions it 
will loan; still other portions, constituting its cash on hand, it will hold 
to be drawn against by its customers; other portions of its funds will be 
used to pay clerks who are engaged solely in the trust, and not in the 
banking end of the business. We do not regard any specific assets as con- 
stituting capital of the company. The capital, and in the same way the 
surplus and undivided profits, are the residue left after paying the obliga- 

tions of the bank to its depositors, and any other indebtedness it may have. 
These claims may be satisfied out of any property and the balance remain- 
ing, which is the capital, surplus and undivided profits, is to be imputed 
equally to all kinds of property which the trust company may possess. The 
proper way, therefore, to determine what part of the capital, surplus and un- 
divided profits is employed in banking is to find out what part of the total 
assets is so employed; when that is done, the same proportion of the capital, 
surplus and undivided profits must be thus employed. Any other construc- 
tion of the Act seems to us unreasonable, and to involve the almost inevitable 
result that trust companies, which are close competitors of the national 
banks (at times outstripping them in banking business) , will be found to be 
entirely free from a tax which the national banks will have to pay. If 
investments in securities are held for a long time, and exceed in value the 
capital, and a designation of these investments as investments of capital 
can be regarded as indicating that the trust company employs none of its 
capital in banking, almost every trust company will escape the tax. 

The question remains whether the Commissioner of Internal Revenue 
was shown to have had anything before him which justified the tax, and if 

not, whether the tax was legally collectible even though not in fact properly 
assessed. ‘The Commissioner had before him in the letter of Mr. Sinsel, 
of Jan. 15 1915 (Plaintiff's Exhibit E), the fact that the trust company did 
a general banking business, and in the letter of the Secretary of the Com- 
pany, Mr. A. V. Heely, dated Nov. 30 1914 (Plaintiff's Exhibit 2), the 
monthly average of its capital, surplus and undivided profits. These 
letters each stated the claim of the company that the capital, surplus and 
undivided profits were not employed in banking. This partial information 
justified the Commissioner in concluding that the company was engaged in 
banking, and that it was taxable to some extent, but certainly furnished 
no sufficient basis for the assessment fixed, or the tax levied. The letter 
of Mr. Heely stated that the company was engaged in the business of a 
trust company, and, not only was this statement not contradicted by the 
letter of Sinsel we have referred to, but it is notoriously the fact that such 
is the case. The evidence before the Commissioner, therefore, indicated 
that the capital, surplus and undivided profits were employed both in the 
business of banking and trusts. In what relative proportions did not 
appear. The Commissioner might have required a further return, but we 
do not think that he was obligated to do this and might make the assess- 
ment upon information derived from any source. (United States Revised 
Statutes, Sec. 3176.) 

This being the case, were the acts of the Collector in collecting the tax 
wholly illegal? We think it settled by the decisions that the assessment 
was not made without jurisdiction, and was prima facie valid. United 

States v. Rindskopf, 105 U.S.418; Clinkenbeard v.United States, 21 Wall.65. 

The fact that the Commissioner might not have had sufficient evidence 


said in Schafer v. Craft, 144 Fed. 907 (153 Fed. 175 on appeal) that: 
‘‘* * * ypon the most familiar principles one cannot by suit recover 
any taxes once paid, which in fact were due even though the exact manner 
of their collection was not authorized.” 

In order to recover any part of the taxes the Farmers’ Loan & Trust Co. 
should have shown just what portion of the tax was levied upon capital, 
surplus and undivided profits which were not used or employed in banking. 
It was not sufficient to show that the Commissioner proceeded without 
proper evidence or otherwise erroneously and then to rest, but the company 
had the burden of establishing by a preponderance of the evidence that the 
tax collected, or some part of it, was not due. : 
The contention that the tax cannot be lawfully imposed under the 
Federal Constitution because it is a direct tax and was not apportioned, is 
without merit. The tax is clearly upon a franchise to conduct the business 
of banking and by familiar authority is lawful. 

The judgment must be reversed and the case remanded for a new trial. 
Judge Ward, while concurring, with Judge Coxe, in the 
decision written by Judge Hand, made the following qualify- 
ing remarks: 

As the tax imposed is only upon so much of the capital, surplus and 
undivided profits as are used in the banking business, Congress plainly 
contemplated that less than the aggregate of these elements might be so 
used. If the intention had been to tax all the company’s assets which 
were so used, it would have been easy to say so. The addition of the 
words “‘surplus and undivided profits’’ to the word ‘‘capital’’ shows that 
Congress was confining the tax to a specified portion of the company’s 
assets. Obviously, when a corporation, as in the present case, does other 
business in addition to banking, the whole capital, surplus and undivided 
profits cannot be used in each. How much, if any, is used must be a 
subject for proof. 

The “Times” quotes U.S. District Attorney Marshall, in 
discussing the opinion, as saying: 

The contention made in behalf of the trust companies that the Com- 
missioner of Internal Revenue was without authority to assess the tax, was 
held by the Court to be without merit. In like manner the Court disposed 
of the trust company’s contention that the statute in question was uncon- 
stitutional. The sweeping character of the decision will in all probability 
lead to the abandonment of many suits throughout the country brought by 
the trust companies basing their contentions on the decision of the old 
Treat case. In Philadelphia suits were brought by the Real Estate Title 
Insurance & Trust Co. and the Germantown Trust Co., and were tried 
in the fall of 1915 before Judge Dickinson, who adopted the Government's 
contentions and directed verdicts in favor of the Government. The trust 
companies sued out writs of error, and these are now said to be pending in 
the Circuit Court of Appeals in the Third District. 


The Philadelphia Trust Co., according to the Philadelphia 
“Record,” began suit in the United States District Court on 
the 15th inst. against the Collector of Internal Revenue to 
recover $6,613, paid under protest under the Act of 1914, 
which imposes a tax on bankers and trust companies. The 
**Record”’ says: 

In addition to attacking the constitutionality of the measure, the company 
asserts that the assessment was unjust, as none of the capital, surplus, or 
undivided profits was used in the banking business. Furthermore, it is 
urged, the company is not a banker within the meaning of the Acts of 


Congress. Various other arguments are advanced to support that the 
Act is unconstitutional. 








TEXT OF ACT EXTENDING LIFE OF WAR RISK 
INSURANCE BUREAU. 


The bill extending the provisions of the war risk insurance 
Act for another year, or until Sept. 2 1918, and increasing 
from $5,000,000 to $15,000,000 the appropriation for the 
Bureau, was signed by President Wilson on the 3rd inst. 
The bill as it passed the House on Feb. 6 had provided only 
for the extension of the life of the Bureau until September 
of next year. An amendment increasing the appropriation 
was inserted by the Senate Finance Committee at the 
instance of the Treasury Department, and the bill in its 
amended form was passed by the Senate on Feb. 26; the 
House concurred in the amendment on March 2. The 
Treasury Department, through Assistant Secretary Peters, 
in urging upon the Senate Committee the adoption of an 
amendment providing for an enlarged appropriation stated 
that ‘‘the present international situation in this country has 
increased the demand for war risk insurance,’”’ and added that 
‘in the near future that demand may become even greater 
and the Bureau be called on to meet substantial losses.’’ 
He further said: 

The demand for insurance is at present active and since Feb. 1 1917 the 
Bureau has written insurance amounting to $14,688,569. Thereare 
applications now before the Bureau for insurance by companies operating 
steamship lines in the Western Hemisphere for the sum of $39,988,569. 

The bill as enacted into law is as follows: 

An Act to amend an Act entitled ‘‘An Act to authorize the establishment 
of a Bureau of War Risk Insurance in the Treasury Department,” 
approved September second, nineteen hundred and fourteen. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 9 of an Act establishing a 
Bureau of War-Risk Insurance, approved September second, nineteen 
hundred and fourteen, as amended by the Act of August eleventh, nineteen 
hundred and sixteen, be, and is hereby, amended so as to require the sus- 
pension of the operations of the Act within four years from the date said 
Act of September second, nineteen hundred and fourteen, was approved. 

Sec. 2. That Section 7 of the Act of September second, nineteen hundred 
and fourteen, be, and is hereby, amended to read as follows: J 

‘That for the purpose of paying losses accruing under the provisions of 
this Act there is hereby appropriated, out of any money in the Treasury of 
the United States not otherwise appropriated, the sum of $15,000,000.”" 





to justify his computation did not render it void. We think it was correctly 





Sec. 3. That all moneys received from premiums and from salvage shal} 
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be covered into the Treasury to the credit of the appropriation made for the 
payment of losses and be available for the purposes thereof. 

Approved March 3 1917. 

The following statement showing the operations of the 
War Risk Insurance Bureau from Sept. 2 1914 to Feb. 9 
1917, was presented to the House on March 2 by Representa- 
tive Alexander and inserted in the ‘‘Record.”’ 


TREASURY DEPARTMENT. 
Washington, Feb. 9 1917. 
Act of Sept. 2 1914, creating the Bureau of War Risk In- 
surance, appropriated for payment of losses__._.__.--- 
Losses paid to date 


$5,000,000 00 
833,924 60 





Balance __________ EY he Ee COS PRE 
Amendment of Aug. 11 1916, extending the life of the 
Bureau for one year, allowed premiums after that date to 
be added to fund for payment of losses. 
These amount to date to approximately__.__..___--- 


$4,166,075 40 


489,606 95 





4,656,682 35 


2,602,532 80 


Leaving a (so-called) capital for payment of losses___---- 











The total profit of the bureau, Sept. 2 1914, to Feb. 9 1917- 
To which must be added salvage received and covered into 


the United States Treasury 59,055 87 





EE FS See Se ee eee eee eee eee oe 
Net amount now at risk, $40,257,631. 


2,661,588 67 


Feb. 16 1917. 
2,016 Policies Issued Sept. 2 1914, to Feb. 15 1917. 
US Gr nO 8g oe 8 ee ah $224,161,092 00 
Premiums on same 3,493,035 06 
Net amount at risk 40,991,200 60 








Known losses to date 
Salvage received 


833,924 60 
59,055 87 





Net losses 774,868 73 








$42,007 03 








BANKING AND FINANCIAL NEWS. 


No public sales of bank stocks were made this week either at the Stock 
Exchange or at auction. Of trust company stocks one lot of three shares 
of Guaranty Trust Co. was sold at auction at 471—an advance of 3434 points 
over the price paid at the last previous sale, in October 1916. 


Shares. TRUST CO.—New York. Low. High. Close. Last previous sale. 
3 Guaranty Trust Co______._-. 471 471 471 Oct. 1916—436% 
-———— @ ———_ 


On last Wednesday evening the Forum Section of New York Chapter 
of the American Institute of Banking held its annual banquet at the Hotel 
McAlpin. Over 200 bank officers, executives and senior men of the Chap- 
ter were present. After the dinner had been served, five-minute addresses 
were made by the following: R.A. Philpot of Lazard Freres, Chairman of 
the Section; E. W. Stetson, Vice-President of the Guaranty Trust Co.; 
R. H. Treman, Governor of the Federal Reserve Bank; H. D. Gibson, 
President of the Liberty National Bank; J. A. Neilson, Vice-President of 
the Mercantile Bank of the Americas; Horace F. Poor, Vice-President of 
the Garfield National Bank; J. A. Broderick, Chief of the Auditing Depart- 
ment Federal Reserve Board; J. A. Seaborg, President New York Chapter; 
Geo. E. Allen, Educational Director of the A. I. B., and E.G. McWilliam, 
President of the A. I. B. George P. Kennedy of the Guaranty Trust Co. 
acted as toastmaster. 

—_—_@—_——_- 


According to a dispatch from Washington to the ‘Financial America” 
yesterday, the Chase National Bank of this city has made application to 
Comptroller of the Currency Williams for permission to organize a security 
company which probably will be known as the Chase Security Co.,and which 
will be an organization similar to that formed a few years ago by the First 
National Bank and the National City Bank of New York. Upon inquiry 
at the Chase National Bank yesterday it was impossible to obtain any state- 
ment regarding the matter. 

Qe 

The Harriman National Bank of this city celebrated this week its sixth 
anniversary as a national institution with deposits of $35,570,000, an 
increase over the corresponding date of last year of $5,349,000, and an 
increase equivalent to 756% for its six years of business. These figures 
are an accurate and illuminating reflection of the growth of the Fifth Ave. 
business district, and the section between Thirty-Fourth and Fifty-Ninth 
Sts. and the two rivers has become known as the new financial and com- 
mercial center of New York. It is obvious that this title is well earned, 
for the banking figures are confirmed by telephone statistics, additions to 
the telephone book in this district during the year approximating 10,300. 
Another index to the character and quality of the commerce of this section 
is afforded by the fact that, in order to meet the financial requirements of 
the neighborhood, it was necessary for the Harriman National Bank to 
increase its capital last January from $500,000 to $1,000,000. 

—--@ 





The National Bank of Commerce in New York has announced the estab- 
lishment in its Service Department of a division of employment and edu- 
cation under the supervision of Dwight L. Hoopingarner, formerly of the 
University of Texas and of the Bureau of Salesmanship Research at the 
Carnegie Institute of Technology. The purpose of the new division will be 
to co-operate with universities, schools and colleges, with the view of 
bringing the best material available into the bank organization for training. 
Under Mr. Hoopingarner’s direction several courses will be established, 
embracing economics, commerce and banking, and each employee will be 
advanced as rapidly as his capabilities develop. 

——_@—__———_- 


James B. Lambertson has resigned as Cashier of the Sioux Falls Savings 
Bank of Sioux Falls, So. Dak., to become Western representative of the 
National Bank of Commerce in New York, with headquarters at Sioux 
Falls. 

-—-—_@-—_—- 


Bard M. Squiers has become associated with the ‘‘new business’’ depart- 
ment of the Atlantic National Bank of this city. Mr. Squiers for the past 
four years had been connected with J. P. Morgan & Co. 


——_@——-- 











The published report of the Transatlantic Trust Co. of this city, issued 
under the call of the Superintendent of the State Banking Department as of 
Feb. 28 1917, reveals an exceptionally strong condition. The company has 
a capital of $700,000, surplus, undivided profits and reserves over $800,000. 
Its deposits are in excess of $6,000,000, against which it holds in liquid as- 
sets almost $5,000,000. For the year 1916 a regular dividend of 6%: and 
an extra of 2% was paid. The company has had an unusually successful 
career, mainly on account of its foreign exchange business,which line it has 
made its specialty. 

——_o—— 


Gurdon G. Brinckerhoff, former President of the National Butchers & 
Drovers’ Bank of this city, died on the 20th inst. at the age of eighty-one 
years. Mr. Brinckerhoff entered the employ of the National Butchers & 
Drovers’ Bank as a clerk when he was sixteen years old, and during his 
fifty-eight years of service rose to be its President. He retired as Presi- 
dent in 1911 and three years ago retired as a director. 

———_e—_—— 


On March 20 Supreme Court Justice Joseph Aspinwall, sitting in the 
Supreme Court of Kings County, signed an order permitting State Super- 
intendent of Banks Eugene Lamb Richards to pay another dividend of 5% 
to the depositors of the defunct Union Bank of Brooklyn. The dividend, 
it is said, will aggregate $185,000 and will be the second dividend to be 
paid since the bank’s closing in 1910, the first being one of 5% paid July 
1916. The new distribution will leave only $6,000, it is said, to continue 
the liquidation of the bank. Superintendent of Banks Richards made 
application in the Supreme Court on the 20th for permission to pay the 
dividend and in his action was supported by the depositors’ committee of 
the defunct bank. John C. F. Bauer, President of the Union Bank De- 
positors’ Association, in a statement regarding the new dividend said: 


_ ‘The payment of the dividend is made possible through the sales of va- 
rious parcels of real estate and the insistence by the Superintendent of Banks 
on the payment in full of $100,000 of Ohio Copper bonds, which was up as 
cellateral with the so-called Heinze loan.”’ 


—— -e—_——_ 


David H. Merritt has tendered his resignation as President of the Nationa 
Newark Banking Co. of Newark, N. J., effective July 1. At a meeting of 
the directors of the institution on March 19 the resignation was accepted, 
and it was announced that a new office has been created, that of Chairman 
of the Board, to which, it is said, Mr. Merritt will be elected. Mr. Merritt, 
because of advancing age, is said to have been considering for some time 
the advisability of giving up the active work of the presidency. He has 
been connected with the bank in various capacities for forty-seven years, the 
last twelve of which he has served as Presidnet. No action has as yet been 
taken toward choosing his successor in the presidency. 

——_—_ @—_——_ 


Edgar Bethune Ward, formerly Second Vice-President and director of 
the Prudential Insurance Company of America, and a director of the Fi- 
delity Trust Co. of Newark, died at his home in East Orange, N. J., on 
March 17. Mr. Ward was born in Afton, Morris County, N. J., sixty- 
eight years ago. He was connected with the Prudential Insurance Co. 
from its founding by the late John F. Dryden. He remained active in its 
management up to the time of his retirement in 1906. At the time of his 
death he was a director of the Public Service Corporation of New Jersey and 
of the Firemen’s Insurance Co. He was formerly director of the National 
State Bank of Newark. 

——_@——_ 


Ferdinand W. Roebling, Treasurer and General Manager of John A. 
Roebling’s Sons & Co., builders of the Brooklyn Bridge, and a director in 
many large business enterprises, died at his home in Newark, N. J., on 
March 16 of heart disease. Mr. Roebling was born in Saxonburg, Pa., 
75 years ago, the son of John A. Roebling, founder of the well-known 
construction firm which bears his name. ‘Toward the close of the Civil 
War he entered his father’s firm and in 1869, upon the death of his father, 
took over the executive management of the business. Among the 
more important concerns of which he was a director were the Inter- 
state Railways Co., the Mechanics’ & Metals National Bank of the 
City of New York, the Mechanics’ National Bank of Trenton, 
N. J., the Merser County Traction Co., the New Jersey Wire Cloth Co., 
the Otis Elevator Co., the Public Service Corporation of New Jersey, the 
Standard Fire Insruance Co., the Trenton Flint & Spar Co. and the Trenton 
Street Railway Co. He was President of the Trenton Brass & Machinery 
Co., the Union Mills Paper Manufacturing Co. and a Vice-President of 
the Syracuse Rochester & Eastern Ry. Co. 

—_@——_—- 

The suit for $750,000 filed by Receiver Christopher L. Williams in Nov. 
1914 against the directors of the defunct First National Bank of Bayonne, 
N. J., has been settled out of court for $150,000 United States District 
Court Judge Thomas G. Haight in Jersey City on March 12, approved the 
agreement reached between Receiver Williams and the directors, thus 
bringing to a close a dispute which, it is said, promised years of legal 
struggle. Asa result of the compromise Receiver Williams has announced 
that he will be able to pay another 12% dividend to the depositors of the 
institution, thus making 70% to be paid to depositors since the bank failed 
in Dec. 1913. The action was filed in Nov. 1914, by Barber, Watson & 
Gibboney of New York, counsel for the receiver. Numerous proceedings 
intervened and the trial without a jury did not begin before Judge Haight 
until Feb. 15. In approving the settlement Judge Haight said that it had 
also met with the approval of the Comptroller of the Currency. The Court 
called attention to the enormous expense which a prolonged litigation would 
incur and to the fact that depositors would be deprived of the money now 
made available by means of the settlement, if the case was prolonged. This 
compromise, said the Court, would also be of advantage to the defendants 
in the suit because if the case was carried to a higher court it would cost 
as much in defending the suit as they are now contributing toward the 
settlement. He said that he felt the settlement was fair and just for all 
concerned, and added: 


I hope that this case may prove a lesson to all directors of national banks 
in this as well as other communities, and bring them to a realization that 
the duties of national bank directors are more than lending their names and 
thus unwitiingly holding out a false security to stockholders and depositors. 


The directors of the First National who contributed to the settlement 
and the amount they paid are: John E. Smith, $33,333; Bernard Brady, 
$26,832; Dr. L. F. Donohue, $26,832; Agnes E. Bennett, $15,000; James 
F Coward, $14,500; Ellsworth estate, $10,000; Hyman Lazarus, $6,000; 
John C. Ryer, $2,500; John F. Eggleston, $2,500; Fuller estate, $2,500; 
Mechanics’ Trust Co. group (composed of De Witt Van Buskirk, Charles 
Noe and Frederic C. Earl), $10,000. 

Among those of the directors of the First National who were also defend- 
ants in the suit, but who did not contribute to the settlement, were: Presi- 
dent George H. Carragan, who is under indictment growing out of the 
failure of the bank; W.H. Vreeland, George B. Gifford, Julius G. Hacke, 
Christian B. Zabriskie, and the estates of R. R. Moffitt and W. J. 
Brown. 

——_@—_——_ 
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In uphelding the action of New Jersey State Superintendent of Banking 
and Insurance La Monte in refusing a charter to the proposed Metropolitan 
Trust Co. of Atlantic City, N. J., the Supreme Court at Trenton on Feb. 
26 dismissed certiorari proceedings brought against the Commissioner by 
ex-Mayor William Riddle of Atlantic City and others. The action of 
Commissioner La Monte in denying the charter was referred to in our issue 
of Dec. 23 last. Mr. La Monte’s decision, as heretofore stated, was said 
to have been based upon a report made by Alvin L. Fowler, an examiner of 
the State Banking Department, who recommended that the petition be 
denied on the ground: that there were four trust companies and five national 
banks in Atlantic City, which were, in his opinion, sufficient to supply the 
demands of the community. The Court in sustaining the action of the 
Commissioner pointed out, it is said, that obviously the refusa] to issue 
such a certificate could not be set aside in certiorari, but assuming, however, 
that the application had been for a writ of mandamus, it was remarked in 
the opinion that the application would sti!l have been futile. The Court, 
in ruling on the discretionary powers of the Commissioner, said: 

The question that the Act empowering the Commissioner to grant 
charters is unconstitutional is naught. It cuts the ground from beneath 
the prosecutor, for if the Act is unconstitutional the prosecutor can have 
no right to be incorporated. The suggestion that only the clause requiring 
action by the Commissioner is unconstitutionai is futile. It forms so 
essential a part of the legislative scheme that, if it is bad, the whole Act 
is bad. The provision is not separable. / ME ; 

The argument that the statute or the action of the Commissioner is 
arbitrary fails because it overlooks the fact that the franchise to be a 
corporation, with the privilege of limited liability and the privilege of 
banking, and acting in various trusts, is not a natural right, but depends 
absolutely on legislation. It is well settled that the creation of corporations 
is under the absolute control of the Legislature. 

—__-_-—_@—- 


The Bankers’ Trust Company of Buffalo, N. Y., will open its new Dela- 
ware Avenue Branch at 286 Delaware Ave., Buffalo, on Monday, the 26th 
inst., with Lloyd P. Williams as manager. The Bankers’ Trust Co. is 
headed by Walter P. Cooke as Chairman of the board. It has a capital of 
$3,000,000 and resources of $18,500,000. 

cpeiieiceabess 


The Schenectady Trust Co. of Schenectady, N. Y., of which Gerardus 
Smith is President, on Feb. 28 reported deposits of $5,772,622, an increase 
of $434,170 over those reported at the last previous State Banking Depart- 
ment’s call Nov. 29, when deposits stood at $5,338,452. Total resources 
increased from $6,165,172 on Nov. 29 to $6,558,705 on Feb. 28. The 
Schenectady Trust Co. on Jan. 15 increased its capital from $250,000 to 
$300,000, and on that date declared 20% available for use in subscribing 
to the newissue. This wasin addition to its regular rate of 10% per annum. 
The company is continuing the same dividend, namely 10% per annum on 
the new capital. The Schenectady Trust Co. was incorporated in 1902. 
Joseph W. Smitley is Vice-President, H. B. Boardman is Vice-Pre-ident & 


Treasurer; Henry A. Allen, Jr., is Assistant Secretary and Assistant 
Treasurer; Edward D. Palmer is Cashier and James A. Van Voast is 


General Counsel. 
a ea 


The March 5th statement of the Mellon National Bank, of 
Pittsburgh, is the largest in its history. On that date the deposits totaled 
$104,479,868, while resources aggregated $118,986,471. Surplus is 
$3,200,000 and undivided profits $613,044 in addition to'$6 000,000 capital. 

——_e——_ 

Reuben Miller, formerly Chairman of the Crucible Steel Co., and a 
well-known figure in industrial and financial circles of Pittsburgh, died on 
March 14. Mr. Miller was both in Pittsburgh in 1839. At an early age 
he became an apprentice in the works of Robinson, Minus & Miller, and 
later was mechanical engineer at the Black Diamond steel works of Park 
Bros. & Co. In 1865 Mr. Miller and others formed the partnership of 
Miller, Barr & Parkin, this company afterward becoming Miller, Metcalf 
& Parkin, which later was merged with the Crescent Steel Co. In 1900 the 
Crescent Steel Co. became the principal works of the Crucible Steel Co. of 
America. Mr. Miller eventually became Chairman of the board of the 
Crucible Steel Co., retaining that position up to the time of his retirement 
from active business in 1914. Mr. Miller also served as President of the 
Bank of Pittsburgh, N.A., from 1881 to 1889, and as President of the 
Merchants & Manufacturers Bank. He had also been a director of the 
Fidelity Title & Trust Co., the Third National Bank, the Union Trust Co. 
of Clairton and the Western Insurance Co. He was a charter member of 
the Pittsburgh Chamber of Commerce. 

———_@—_—_ 


Stockholders of the Central Trust & Safe Deposit Co., of Cincinnati, 
Ohio, at a meeting on March 19, voted in favor of increasing the capital 
of the institution from $500,000 to $1,000,000. The new issue of stock, 
amounting to 5,000 shares, is offered to the stockholders pro rata at $150 
a share. 

—_——_—eo——_ 

Depositors of the closed First National Bank of Bowling Green, Ohio, 
at a meeting on March 6 agreed to accept a plan under which they will 
receive partial payment of their deposits and appointed a committee to 
act for them in bringing about a rehabilitation of the bank. The bank 
closed its doors on Dec. 21 last following the suicide of B. C. Harding, its 
Cashier. According to a statement made by Judge Frank A. Baldwin, 
attorney for the Receiver, the books of the First National on March 5 
showed total assets of $934,449, of which $534,287 were classed as good, 
$353,435 as doubtful and $46,727 as worthless. Total liabilities were 
$744,180, and in addition, contingent liabilities amounted to $183,809. 
The plan under which the depositors will receive partial payment of their 
deposits has yet to be approved by the Comptroller of the Currency. It 
provides that the depositors are to relinquish 40% of their deposits for the 
present and that the depositors committeee is to receive from the bank 
the paper assets now classed by Receiver John L. Proctor as ‘‘doubtful’’ 
and as ‘‘worthless.’’ The committee as trustees, are to collect what they 
can of these assets and pay the depositors what they receive in the form 
of dividends. Of the remaining 60% of the deposits one-third is to be 
paid by the bank immediately upon reopening, one-third in six months 
and one-third ina year. For a period of five years all profits of the bank 
over 8% are to be applied in payment of any deticiency in funds to pay the 
other 40% of deposits surrendered to the depositors committee that may 
result from failure to collect the ‘‘doubtful’’ and ‘‘worthless’’ paper. The 
stockholders are to pay the full assessment of 100% on the stock held by 
them. The depositors committee chosen on the 6th is composed of the 
following: Chairman, H. J. Rudolph, former County Treasurer; O. A. 
Adams, former County Recorder; John W. Underwood, former Cashier 
of the Wood County Savings Bank; F. W. Toan, former County Auditor, 
and Miss Mollie Cramer, former Deputy Auditor. 

——_oe——- 


The directors of the St. Louis Union Trust Co., of St. Louis, Mo., on 
March 15 announced the appointment of George G. Chase as Trust Officer 





death appeared in these columns on Jan. 6. Mr. Chase was formerly 
Assistant Trust Officer. L. C. Post and Alexander Hamilton, the last 
named formerly Assistant Secretary, have been chosen Assistant Trust 
Officers. The directors also declared the regular quarterly dividend of 
4%, on the $5,000,000 capital of the institution, amounting to $200,000, 
payable April 1. The St. Louis Union Trust Co. pays dividends of 16% 
per year, amounting to $800,000, said to be the largest amount paid in 
dividends by any bank or trust company in St. Louis. 

oo 
The First National Bank of St. Johns, Oregon, capital $50,000, is in 
process of liquidation in furtherance of plans to consolidate it with the 
Peninsula National Bank of Portland, Oregon. As noted in these columns 
on Jan. 13, the Comptroller of the Currency has approved the plans to 
increase the capital of the Peninsula National from $50,000 to $100,000. 

a 
An increase of $100,000 in the capital of the Security National Bank of 
Oklahoma City, Okla., has been approved by the Comptroller of the Cur- 
rency, raising it from $100,000 to $200,000. 

ee 
The Phoenix National Bank, of Phoenix, Arizona. on Maich 12 cele- 
brated its twenty-fifth anniversary. The Phoenix National was organized 
in 1892, with a capital of $100,000 by a small group of citizens of Phoenix, 
headed by James A. Fleming, who served as the bank’s first President. 
The first board of directors was comprised of seven members. Philip J. 
Cole was Vice-President and E. J. Bennitt was Cashier. During the 
twenty-five years of its existence the Phoenix National has grown and 
prospered. The bank now has a capital of $150,000 and is headed by H. J. 
McClung as President. Mr. McClung previous to his becoming associated 
with the Phoenix Nationa) fifteen years ago was connected with the First 
National Bank of Pueblo, Colo. He has been President of the Phoenix 
Bank since 1912. The Vice-Presidents of the latter, of whom there are 
three, are all well known throughout Arizona. M.C. McDougall, one of 
the Vice-Presidents, is head of a large clothing firm in Phoenix; T. E. 
Pollock, Vice-President, is also head of the Arizona Central Bank of Flag- 
staff. H. D. Marshall, previous to his becoming a Vice-President last 
November, was Cashier of the bank from January 1912. He was succeeded 
as Cashier by W. H. Thomson, the present incumbent, who went to Phoe- 
nix from the National Bank of California, with which he had been associated 
for many years. The directorate of the Phoenix National is comprised 
of ten members, all of whom have been successful in their line of business. 
The stockholders of the Phoenix National are also the owners of the 
Phoenix Savings Bank & Trust Co. which commenced business in 1911, 
with a capitalization of $100,000. It has practically the same stockholders 
and is under the same management as the Phoenix National. It is, how- 
ever, an entirely separate organization and occupies different quarters. 
The officers of the Phoenix Savings Bank & Trust Co. are: H. J. Mc- 
Clung, President; M. C. McDougall, T. E. Pollock and H. D. Marshall, 
Vice-Presidents, and W. C. Foster, Secretary-Treasurer. 
a as 


E. O. Tenison has been elected President of the new Tenison National 
Bank of Dallas, Texas, capital $500,000, which has been formed to take over 
the private banking business of E. O. Tenison & Sons. Mention of the 
fact that the application had been made to the Comptroller of the Currency 
for a charter was made in these columns on March 3. The charter has 
since been granted and preparations are being made in order to begin busi- 
ness soon. Other officers elected at a meeting of the organization commit- 
tee on March 10 are: W. D. Felder, H. S. Keating and J. C. Tenison, Vice- 
Presidents; Jack D. Gillespie, Cashier; E. H. Tenison, Assistant Cashier, 
and E. L. Snodgrass, Assistant Cashier and Auditor. The directorate of 
the new institution is composed of the following: E. O. Tenison, W. D. 
Felder, cotton merchant; H. 8. Keating, capitalist; J. C. Tenison, banker; 
W. A. Webb, chief operating officer Missouri Kanssa & Texas Ry.; Earl 
Fain, B. R. Neal, miller; Murrell L. Buckner, Secretary and Treasurer of 
the Union Terminal Co.; Jack D. Gillespie and E. H. Tenison. A new 
building is being erected on Murphy Street, Dallas, and it is expected that 
occupancy by the Tenison National will occur about April 1. 
——_@—— 


The Security National Bank of Los Angeles, for several years past located 
at Fourth and Broadway, Los Angeles, now occupies a palatial new banking 
home on Spring Street at Fifth. The new edifice adjoins the Security 
Building, the ground floor of which is. occupied by the Security Trust & 
Savings Bank, the two banking rooms being connected by a broad passage- 
way, allowing free access to either bank. The new home of the Security 
National Bank is of class A construction and fireproof throughout, the 
framework being entirely of steel, the outer walls of brick, fireproofed with 
terra cotta tile and concrete, with floors of the same material. The front 
is of fine cut pink granite, with eight large one-piece columns of Stonington 
pink granite, highly polished and measuring thirty feet from cap to base. 
These columns are forty inches in diameter, weighing twenty tons complete, 
and, owing to their great weight and length, were shipped from the quarries 
at Rockport, Me., one toa flat car. They are probably the largest single 
columns upon the Pacific Coast. The rest of the front is alsé of Stonington 
pink granite, the same as was used in the new Boston Art Museum, which 
is considered one of the most beautiful buildings in the United States. The 
street front is of classic design in the Ionic order, the architectural expres- 
sion being that of a substantial banking structure, eliminating all frivolous 
ornaments or trimmings and confining the treatment, both exterior and in- 
terior, to that of a dignified, up-to-date building for banking purposes. 
The walls from floor to ceiling are covered with English vein white Italian 
marble, cut from one block, each panel matching perfectly. As upon the 
front, the design here is on the Ionic order. The base is of red Numidian 
marble, as are the counters, counter fronts and lobby desks. The counter 
screens are of bronze, carrying out the same design as in the Security Trust 
& Savings Bank. The ceiling of the banking room is of white opalescent 
art glass, decorated with a classical scroll ornament in amber color and sur- 
rounded by a cornice of classic design. Thus the room is flooded with 
natural light, at the same time being absolutely free from shadow, a soft, 
even light prevailing throughout the day. The main entrance vestibule 
projects into the banking room and its interior walls and ceiling are of 
silver gray Sienna marble. The large grill sliding doors in the main en- 
trance are of bronze, as are the vestibule swinging doors, the latter also 
containing beveled plate glass. Adjoining the main entrance of the Se- 
curity National Bank is a private stairway leading to the directors’ room 
and officers’ rooms located in the basement, which also contains storage 
rooms, book vaults, locker and machine rooms. The rear fifty feet of the 
property extends to a height of five stories, the four upper stories of which 
are occupied by various departments of the Security Trust & Savings 
Bank, including an auditorium upon the fifth floor, thus providing a con- 
venient place for meetings, &c. The entire second floor, which connects 
with the balcony of the Security Trust & Savings Bank, is occupied by the 
trust department. The following is a history of the Security National 
Bank: In 1907 the Central National Bank was organized, at which time 





of the institution, to succeed the late Frank X. Ryan, notice of whose 


George Mason was President; 8. F. Zombro and J. R. Mathews, Vice Presi- 
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dents, and J. B. Gist, Cashier. Upon the death of Mr. Mason in 1909, 
Mr. Zombro became President of the bank. In the latter part of 1913, at 
which time the stockholders of the Security Trust & Savings Bank pur- 
chased the stock of the Central National Bank, the name of the latter in- 
stitution was changed to Security National Bank, with J. F. Sartori, 
President; S. F. Zombro, M. 8. Hellman, W. H. Booth and J. R. Mathews, 
Vice-Presidents; James B. Gist, Chasier, and A. M. Beamon and C. S. 
Albro, Assistant Cashiers. Mr. Zombro, the executive officer in charge, 
has been in the banking business for more than thirty-two years and a bank 
director and officer since 1887. At a recent meeting of the directors J.A.H. 
Kerr was elected Cashier. Mr. Kerr has a large circle of friends and ac- 
quaintances upon the Pacific Coast, having been national bank examiner 
for the past ten years. Before becoming national bank examiner he was 
connected with the First National Bank of Redlands, California, and prior 
to that time practiced law in Chicago. The present officers of the Security 
National are: J. F. Sartori, President; S. F. Zombro, M. S. Hellman, 
W. H. Booth, and John R. Mathews, Vice-Presidents; J. A. H. Kerr, 
Cashier; A. M. Beamon, C. 8. Albro, V. R. Pentecost, Assistant Cashiers. 
The entire stock of the Security National Bank is owned by the stockholders 
of the Security Trust & Savings Bank, the combined resources of the two 
being in excess of $59,000,000. 
——_@—_—— 


At a meeting of the directors of the Crocker National Bank of San Fran- 
cisco, Calif., on March 13, several changes were made in the official staff 
of the institution. Wellington Gregg Jr., was elected a Vice-President, in 
addition to his duties as Cashier; J. B. McCargar, heretofore Assistant 
Cashier, was chosen a Vice-President; John Clausen, Manager of the foreign 
department, was elected a Vice-President; B. J. Murphy was appointed 
an Assistant Cashier, as was F. G. Willis. 

-_—__o— — 

The annual report of the Standard Bank of Canada (head office. Toronto) 
for the fiscal year ending Jan. 31 1917, submitted at the forty-second annual 
meeting of the shareholders of the bank on Feb. 28, indicates a very statis- 
factory period for that institution. Gross deposits were reported at 
$46,292,565, as against $43,099,050 the preceding year, and net profits, 
after providing for management expenses, interest, &c., were $580,230, 
or at the rate of 18.90% on the paid-in capita! of $3,333,242, comparing 
with $563,401 last year. The usual dividends amounting to $398,900, or 
at the rate of 13% per annum, were paid; $20,000 was contributed to the 
officers’ pension fund; $38,900 was donated to patriotic and kindred objects; 
the Government tax on circulation called for $30,484 and $333,242 was 
transferred to reserve fund from premium on new stock, leaving a balance 
to be carried forward of $153,594. The total assets in the January state- 
ment were $59,850,275. During the year five new branches were opened 
and one was closed. W. F. Cowan is President of the Standard Bank of 
Canada, and George P. Scholfield is General Manager. 








TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
Feb. 28 are set out in the following. The figures are taken 
entirely from the daily statement of the U. 8. Treasury for 


Feb. 28. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Asseis— $ | Ltabtlittes— x 
a 927,601,704 71| Gold certificates out- 
Gold bullion........-- 1,374,345,738 75| standing............ 2,101,593 ,459 00 


152,979,025 63 
47,374,958 83 


| eae 2,301,947 ,443 46 | a ea 2,301,947 ,443 46 


Note.—Reserved against $346,681,016 of U. 8. notes and $2,009,258 of Treasury 
notes of 1890 outstanding. ‘Treasury notes are also secured by silver dollars in 


| Gold a: crim scaniasinaban 
| Available gold in gen- 
eral fund 





Treasury. 
SILVER DOLLARS, 
Assets— $ Ltabtlittes— $ 
Silver dollars. ........-. 497,028,251 00/| Silver certificates out- 
CR dncccneenes 475,419,859 00 
Treasury notes of 1890 
outstanding-_...__..- 2,009,258 00 
Available silver dollars 
| $m general fund...... 19,599,134 00 
IIE cus acne ine ee 497 ,028,251 00 | a a 497 ,028,251 00 
GENERAL FUND. 
Asseis— $ | Ltabtlittes— x 
Avail. gold (see above). 47,374,958 83  Treasurer’s checks out- 
Available silver dollars SS 3,757,421 61 


(see above)......--- 19,599,134 00 | Deposits of Government 


United States notes_---. 12,921,749 00 officers: 

Federal Reserve notes_ - 1,850,005 00 Post Office Depart_-- 17,902,193 81 
Fed. Reserve bank notes 90,240 00 Board of trustees, 

National bank notes- -- 17,634,127 64 Postal Savings Sys- 

Cert. checks on banks-- 21,107 69 tem (5% reserve) -- 5,174,165 77 


Subsidiary silver coin--. 
Pe 
Silver bullion (available 
for subsidiary coinage) 
Unclassified ‘(unsorted 
currency, &c.)....-.. 
Deposits in Federal | Deposits for: 
Reserve banks_----- 13,382,366 56| Redemption of Fed- 
Deposits in national | eral Reserve notes 
banks: (6% fund)........ 
To credit of Treasurer Redemption of Fed- 
United States- - ---. eral Reserve bank 
To credit of other notes (5% fund)... 


5,037 ,994 38 
1,346,375 38 


4,819,429 50 
1,012,599 16 


Comptroller of the 
Currency, agent for 
creditors of insol- 
vent banks____--- 

Postmasters, clerks of 
ke "Pee 


1,452,081 33 
18,799,894 59 


17 656,376 29 


32,730,783 00 
400,009 00 


Governm’t officers-_ 5,205,852 58 Redemption of na- 

Deposits in Philippine tional bank notes 
treasury: | > 2. See 23,075,184 78 

To credit of Treasurer | Retirement of addi- 

United States_--.-- 915,945 15) tional circulating 


To credit of other 
Governm't officers. 


| notes, Act May 30 
4,187,604 96 pe =e 
| Exchanges of cur- 

rency, coin, &c__-. 


3,053,670 00 
10,353 ,886 08 
101,624,874 26 
** Net balance, ........ 66 505,398 57 

TED cacpnasceeene . 168,130,272 83 





168,130,272 83 


*All reports from Treasury offices received before 11 a. m. are proved on the same 
day. All reports from depositary banks are proved on the day of receipt or the day 

owing. 

** The amount to the credit of disbursing officers to-day was $67,364,270 24. 
This is a book credit and represents the maximum amount for which disbursing of- 
ficers are authorized to draw on the Treasurer of the United States to pay Govern- 
ment obligations as they become due. The net balance stated is the amount avail- 
able to pay Treasury warrants, disbursing officers’ checks and matured public-debt 
obligations. It should be noted that the income tax, constituting a large part of 
the Government’s revenue, is not collected until June. It is estimated that the re- 
ceipts from this source for the fiscal year 1917 will be $244,750,000. To date 








$27,341,159 05 has been paid, leaving $217,408,840 95 as the estimated amount of 
income taxes payable into the Treasury on or before June 15 1917. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made un- 
der the Acts mentioned a part of the public.debt. The amount of such obligations 
to-day was $47,512,572. 








FINANCIAL STATEMENT OF U. 8S. FEB. 28, 1917. 
(Formerly Issued as ‘‘Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of February 28 1917: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 














Balance held by the Settlement warrants, 
Treasurer of the United coupons and checks 
States as per daily outstanding: 
Treasury statement for Treasury warrants.... $2,268,614 90 
BO. 28 1017.0 6nsenn $66,505,398 57 Matured coupons-.--- 635,368 59 
Add—Net excess of re- Interest checks... ..- 395,797 77 
ceipts over payments Disbursing officers’ 
in Febuary reports sub- CE ds ae. 16,357,911 O01 
sequently received _--_- 2,311,424 89} Balanoe............... 49,159,131 19 
Revised balance-_-___..-- $68,816,823 46 $68,816,823 46 





PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 

ID MN I i ke oa eh tr cise orn so ws Secs os $346 ,681,016 00 
Less gold reserve 152,979,025 63 
EOXOOGS 0 Motes OVEF TONNIUO. «2... 5-6 asda sdicise. caweeee $193 ,701,990 37 

Obligations that will be retired on presentation: 
Ee er ee eae 
National bank notes and Federal Reserve bank notes assumed by 
the U.S. on deposit of lawful money for their retirement 47,512,572 00 
Fractional currency 6,847 396 15 


Eo a ee ee ee ee A ee ae ene $248,115,111 02 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded loan of 1891, continued at 2%, called for redemption May 18 





53,152 50 





See, WRORTONE GHONOE BUR TE Bec acaccoccuscenccccuccecces $4,000 00 
Funded loan of 1891, matured Sept. 2 1891__._..._.....---.. _-- 20,950 00 
Pe Sen, NOE Is BB on ibn ohio s cd sdcse octeenxne 13,050 00 
Funded loan of 1907, matured July 2 1907_-......-.....--.-.-.-- 508,950 00 
Refunding certificates, matured July 1 1907.__..........-------- 11,830 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1841- 901,040 26 


WEEE Sankdcetnadbacé bdaun cach oa senEetadadaseceumeeas eons $1,459,820 26 
INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount -———Outstanding Jan. 31 1917—— 
Payable. Issued. Registered. Coupon. Total. 
Ttle of Loan— s $ $ $ 
2s, Consols of 1930___-_--- Q.-J. a2646,250,150 603,624,350 2,664,500 606,288,850 
3s, Loan of 1908-18___-_-- Q.-F. 0198,792,660 47,579,940 16,365,520 63,945,460 
4s, Loan of 1925___------ Q.-F. ¢162,315,400 101,382,950 17,106,950 118,489,900 
Panama Canal loan: 
2s, Series 1906_....---- Q.-F. 454,631,980 49,807,140 10,340 49,817,480 
2s, Series 1908_.....-.-- Q.-F. €30,000,000 25,994,220 184,380 26,178,600 
3s, Series 1911.....--- Q.-M. 50,000,000 41,603,800 8,396,200 50,000,000 
3s, Conversion bonds- ---- Q.-J. 25,057,200 5,901,700 19,155,500 25,657,200 
3s, One-year Treas. notes.Q.-J. 23,540,000 1,660,000 21,880,000 23,540,000 
2s, Postal Savings bonds_J.-J. 9,151,800 8,319,120 832,680 9,151,800 
(1st to 11th series) 
1917-1937 (12th series) -_.J.-J. 887,960 801,260 86,700 887,960 





Aggregate of int.-bearing debt 1,200,627,150 886,674,480 86,682,770 973,357,250 





a Of this amount $21,266,300 have been converted into conversion bonds and 
$18,695,000 into one-year Treasury notes. 

bd Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930 and $2,396,800 have been purchased for the sinking fund and can- 
celled and $500 have otherwise been purchased and cancelled. 

ce Of this original amount issued $43,825,500 have been purchased for the sinking 
fund and cancelled. 

d Of this origina! amount issued $1,886,500 have been converted into conversion 
bonds and $2,928.000 into one-year Treasury notes. 

e Of this original amount issued $1,904,400 have been converted into conversion 
bonds and $1,917,000 into one-year Treasury notes. 

GROSS DEBT. | NET DEBT. 

Debt bearing no int... %248,115,111 02 | Gross debt (opposite) .$1,222,932,181 28 
Debt on which interest | Deduct-—Balance avail- 








has ceased__....__- 1,459,820 26| able to pay maturing 
Interest-bearing debt-. 973,357,250 00| oblig’ns (see above). 49,159,131 19 
Aggregate .._._._.- $1,222,932,181 28; Net debt___.-___-- $1,173,773,050 09 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1916 and 


January, February and March 1917. 
Dec. 1 1916 Jan. 1 1917 Feb.11917. Mar.11917 

Holdings tn Sub-Treasurtes— Ba $ g 
Net gold coin and bullion... ..- 255,669,836 252,526,280 202,103,979 200,353,984 





Net silver coin and bulllon....-.- 24,497,147 24,160,458 34,530,168 24,418,563 
Net United States notes__-.---.-- 6,472,677 5,409,462 8,726,193 12,921,749 
Net national bank notes_------- 17,078,845 18,007,794 30,778,299 17,634,128 
Net Federal Reserve notes ------ 1,932,035 2,092,945 2,499,255 1,850,005 
Net Federal Reserve bank notes. 54,865 61,535 179,330 90,240 
Net subsidiary silver.....--.---- 4,800,723 3,323,762 5,661,467 5,037,994 
ne i eenwm 1,652,216 1,726,892 2,816,113 2,380,082 

Total cash in Sub-Treasuries_.312,158,344 307,309,128 287,294,804*264,686,745 


Less gold reserve fund.-.-..--.-.-.-- 152,979,026 
Cash balance in Sub-Treasuries_ 159,179,318 


152,979 ,026 
154,330,102 


152,979,026 152,979,025 
134,315,778 111,707,720 














Cash in Federal Reserve banks.. 26,053,050 28.233,106 24,488,574 13,382,367 
Cash In national banks— 
To credit Treasurer of U. S.. 34,656.973 32,416,513 32,268.873 32,730,783 
To credit disbursing officers.. 5,360,014 6,769,119 5,808.156 5,205,853 
aah ae 40,016,987 39,185,632 38,077,029 37,936,636 
Cash in Philippine Islands. ---.-- 3,418,793 4,361,700 5,543,124 5,103,550 
Net cash in banks, Sub-Treas.228,668,148 226,110,540 202,424,505 168,130,273 
Deduct current labilities. .....- 97,232,813 111,622,703 108,214,877 101,624,874 
Available cash balance. ---.-- 131,435,335 114,487,837 94,209,628 66,505,399 


* Includes Mar. 1, $4,819,429 50 silver bullion and $2,380,082 23 minor coin, 
&c., not included in statement ‘“‘Stock of Money.” 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 1 1917: He 


The Bank of England gold reserve against its note issue shows a decrease 
of £1,474,145 as compared with last week’s return. 
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It is announced that the Indian Government has offered, and His 
Majesty's Government has gratefully accepted, a contribution of £100,- 
000,000 toward the general cost of the war. Part of this amount will be 
raised by loan in India, and the remainder will be represented by the 
































Name of Company. 


Per When 
Cent. | Payable. 


Books Closed. 
Days Inclusive. 








Railroads (Steam) (Concluded). 











spe We pada ‘ 2 Portland Terminal (quar.)..------------ 1% |April 2 Holders of rec. Mar. 15a 
Indian Government s assumption of liability for interest upon such amount | pegging Company, common (quar.)__----- $1. May 10 Holders of rec. April 23a 
of the National War Loan as may be needed to complete the capital sum | Reading Company, second pref. (quar.)-. 50c. April 12 Holders of rec. Mar. 274 
of £100,000,000. This arrangement may prove of assistance in relieving | Rutland, preferred --_---- --_- secaawonn| 8 SSS ei aeaeee & bee. Seer. oe 
some of the difficulties that have attached lately to the Indian Exchange a. se ratte sar np pies is reer ; pt 9 = ay 00 - 
and also may afford some relief with regard to the demand in India for Union Pacific, common A, ea 2 April 2 Holders of rec. Mar. “la 
metallic currency, though this may not be felt for some time to come. Common (€xt#8) ........-cccecccese 50c.\April 2 Holders of rec. Mar. la 
Gold to the value of $21,000,000 has been received in New York from | ,, Preferred-------------.----------=. > jee Sines O me. er. te 
Obtain Vermont & Massachusetts__...--------- 3 April 7 Mar.15 to April 7 
P ° We st Jareey. & BORN Cicccccnveanonye $1.25 April 2 Holders of rec. Mar. 15a 
The Rhodesian gold output for January 1917 amounted to £296,113 as | Wisconsin Central, preferred Re 2 g April 2 Rolders of rec. Mar. 9a 
compared with £318,586 in January 1916 and £306,205 in December 1916. Street and Electric Railways. 
— Asheville Pow. & Lt., pref. (qu.) (No. 20) 1% April 2 Holders of rec. Mar. 16 
SILVER. Athens Ratlway & Electric, pref. (quar.) -- 1% |April 1 Holders of rec. Mar. 31a 
Until to-day the market might have been described as of a fairly steady | 2angor Ry. & Elec., pref. (quar.)---- ~~. A% j|Apell 1) Holders of res, Mar. 206 
character. ‘The price rose 3-16 to 372d. on the 23d, fell back to 37%d. reps se Lp ad or alah 1% po ; pre-e . ey + ely _ 
on the 24th, shed another % on the 26th, and remained for three days at Capttal Traction, Wash., D. C. (quar.)_-- 1% April 2 Mar. 15 to April 1 
37 4d., thus attained. To-day a further fall of 4d. was recorded. Carolina Pow. & Lt., pref. (qu.) (No. 32) 1% |April 2 Holders of rec. Mar. 16 
Supplies of new silver, which now come into the market, are very scanty, aoe — Ky. one aeak ten eapegrnee= ae a 7 mse F 27 ~to ret +4 
tes Service, com. & pref. (monthly)_.-_-- May ars Cc 5 
and arrivals from America during the week were unusually small. General : Paeaiens (payable A to epee ol A Se % May 1 won = aa re 15 
demand has been slight, though that for coinage is still in evidence. Cities Service, com. & pref. (monthly) -_- \% \April 1 Holders of rec. Mar. 15 
The China Exchanges still continue appreciably below the parity. _Common (payable in common stock)...  f}4 April 1 Holders of rec. Mar. 15 
The last three Indian currency returns recelved by cable give details in pes ea — Aas Sa e  E is ro — ee = rec. nel HH 
: age OH olumbus Ry., Ww. se, Pi. ° ) o1aers of rec, Mar. 1i- 
lacs of rupees as follows: Feb. 7. Feb. 15. Feb. 22, | Dututh-Superior Tract. pref. (quar.)--.. 1  |April 2 Holders of rec. Mar. 15a 
cb. 7. Feb. 15. Feb. 22. Duquesne Light, pret. (quar.) (No.9)... 1% |@May 1 Holders of rec. April 1 
Ps Sin ON IOND es cb cedeceneus 84,42 85,44 86,54 | Elmtra Water, Light & RR., 1st pf. (qu.)-- 1% | Mar. 31 Holders of rec. Mar. 15 
Reserve in silver coin and bullion__.....-_--- 16,21 16,66 17,39 | | once ty nde avenge SERGE rage oo 1% |Mar. 31 Holders of rec. Mar. 15 
G a ‘ . ig ied ‘rankford & Southwark Pass.,Phila.(qu.) $4% April 1 Holders of rec. Mar. 1a 
ane page pore - aie in India...........--.- 12,11 12,40 12,76 Houghton County Tract., pref. (No. 18)--.- 3 April 2 Holders of rec. Mar. 20a 
PR we ENE cad henatinik’6 medi eedin det 10,42 9,67 9,67 | Illinois Traction, pref. (quar.) (No. 49). 1% |April 1 Holders of rec. Mar. 15a 
The stock in Bombay consists of 2,400 bars as compared with 2,100 bars | Internat. Tract., Buffalo, common (qu.)| 1 | Mar. 31 Holders of rec. Mar. 20 
last reported 190 fir rst pre ferred fy Re eee 1% Mar. 31 Holders of rec. Mar. 20 
Rls ? ae OS 1 Mar. 31 Holders of rec. Mar. 20 
The stock in Shanghai on Feb. 24 consisted of about 27,800,000 ounces | Lowisrille & Northern Ry. & Ltg. (quar.)-_- % April 1 Holders pe rec. Mar. 31a 
in sycee and $17,100,000 as compared with about 25,000,000 ounces in | Loutsrile Traction, common (quar.)------ 1 April 1,Mar.11 to Mar.15 
ee as C 0, REELS SASF FEES SE es 2% ‘April 1;Mar.11 t Mar. 15 
pape doe cll gS ya oa Ns a zt Seer. Manila Hee. RE A Lie Gorm Gaur)..| 134 |apel 3 Botdere of 100. Mar. 176 
atistics for the mont Oo February are appended: Monongahela Valley Traction, com. (quar.) Re oe ee 
Highest price, 38 7-16; lowest, 37 5-16; and average, 37.742. New York State Rys., common (quar.)_.--- 1 April 2 Holders of rec. Mar. 244 
The “Metal Bulletin,” under date Feb. 27 1917, states that: ‘According | _ Preferred (guar.)-__-___._--.----._.- 1} April 2 Holders of rec. Mar. 24a 
to the estimate issued by Mr. John McLeish, Department of Mines, the phe eee on (quar.) 1% Mar. 31 Mar.21 to April 1 
production of silver for Canada during the calendar year 1916 was 26,000,- goose toh pos a en Sane 1% rm : neni : . Mar. 3 
000 fine ounces.’} ‘‘Financial America’’ points out that Americans ilver | Ottawa Traction, Ltd. (quar.)--._---- 1 April 2)Holders of rec. Mar. 15a 
mines by no means obtain the difference between the high prices for silver aaa ene on 8% % preferred (No. 9). —- ree 1| Holders ps rec. April ol 
now cli P " : ‘ . einer N.S p 2| Holders of rec. Mar. 10a 
1913 nd and those before war conditions prevailed. It adds: “In | pniadetphia & Western, pref. (quar.)-...| 62}4e.| April 14| Holders of rec. Mar. 31 
, for instance, it cost the shipper $335 to lay 100,000 ounces of silver in | Porto Rico Rys., pref. (quar.)_._._--__---- 1% April 2 Holders of rec. Mar. 224 
ae including the cost of insurance and freight. ‘To-day it costs Ree bgt yg 7 4 New yy _ — + olaers of rec. Mar. ee 
approximately $2,750 to transport the same amount of metal to the British | *¢2?“!t¢ Ry. & Licht, com. (qu.) (NO. 2)-! = Holders of rec. Mar. 3 
capital with adequate war risk insurance, and this difference in expense nidat Avene Pie er, Pals tours. g $3” aril *% a is ‘i a wort 2 
comes out of the coffers of the producers."’ Rome ok, Ry. & Elec., com. (quar.)-_--- 1 April 1)Holders of rec. Mar. 284 
uotations for ilv c ; Sctoto Valley Trac., 1st pref. & pref. (quar.) 1% April 1;\Mar.12 to April 1i 
Q bar silver per ounce standard: Second & Third Sts. Pass., Phila. (quar.) $3 April 1)Holders of rec. Mar. 1a 
Feb. ne a ae 37% cash SR Oe. 37% cash | Springfield Ry. & Light, pf. (qu.) (No. 9) 1% April 2 Holders of rec. Mar. 15a 
a Se eee ‘ 37 5% FE POND nwo ctnncnncacsent 54% | Toronto Railway (quar.)_-..--.------- 2 April 2)Holders of rec. Mar. 15a 
< = DERE See Bt M4 per gold per oz standard___77s. 9d. a of = Light, common (quar.) _- : April 1/Holders of rec. Mar. 20 
Var {eee aa. * | 9 RR Re ae 37.521 referr a Se A Oe ee % \April 1 Holders of rec. Mar. 20 
Sera a CU hd Sm de Tran ,Minneap ,com (yu ) 1% April 2) Holders of rec. Mar. 154 
No quotation rery _Freferred (quar.)..---.------------- 1% April 2 Holders of rec. Mar. 15a 
a ee: mer! re mer United Gas & El. Corp., Ist pref. (qu.)-.| 13 April 2) Holders of rec. Mar. 15 
wa 1 ay for cash delivery is 5-16d. below that fixed a week —— — ey at Ne ie 9) 36 April 2 Holders of rec. Mar. 154 
' rst preferred (quar.) (No. 26)_----- % April 2 Holders of rec. Mar. 154 
— — . United Ry. & Elec., Balt., com. (quar.)-_-- 50c. April 14\ Holders of rec. Mar. 28a 
: Jnited Trac. & Elec., Prov. (quar.)-..-- 1% |April 2;Mar.14 to Mar.18 
ENGLISH FINANCIAL MARKETS—PER CABLE. = ay oP ——. pref. (quar.)..-.-- 1% April a Holders of rec. Mar. 16 
: , ‘ we irginta Railway & "ower, COMMON. - - - - - 44 April 20 Holders of rec. April 7 
The daily closing quotations for securities, &c., at London, | Ws. Balt. & Ann. El. RR., pref. (qu.)| _75c.|Mar. 31/Holders of rec. Mar. 17 
’ 9 | Washington Water Power, Spokane (quar.) 1 |April 2 Holders of rec. Mar. 15 
as reported by cable, have been as follows the past week: West End St. Ry.. Boston, common... $1 .75 April 2;\Mar.23 to April 2 
London, Mar.17. Mar.19. Mar.20. Mar.21. Mar.22. Mar. ee ee eee we ee ne --| oe en cee oe eee ee 
Week ending March 23. Sat. Mon. Tues. We Thurs. Aa West Penn Power, pref (quar ) (No 5) -- 1% |May 1)Holders of rec. April 21 
Silver, per oz...........- d. 35 15-16 36 3-16 35 15-16 ase 35% 35 13-16 | Western Ohto Ry., 1st pref. (quar.)-.-...- 1% (April 1)Holders of rec. Mar. 22a 
Consols, 24 per cents.____. 535% 54% 54% 53% 53% 53 Wisconsin Edison Co, (quar.)...--- ----| $1 |April 1)6Holders of rec Mar. 31a 
British 414 per cents.._.__. 93 \% 94° 94 9334 93% 931% Yadkin River Power, pref. (quar.) (No.4) 1% April 2 Holders of rec. Mar. 16 
FrenchRentes (in Paris), fr- 61.00 61.50 61.60 61.60 61.60 61.50 . : ome. 
French War Loan 5% (in Chase National (quar.)---_------------ 4 (April 2 Holders of rec. Mar. 264 
ob ie criti a 88.15 88.20 88.20 88.20 88.20 Se een e N 5 (quar.).....- : April 2)Mar.20 to April 1 
A : . ‘ % “iizens 2 Pe) ene y April 2!Holders of rec. Mar. 28 
The price of silver in New York on the same days has been Coat @ irs Nettonat atch ce ace paces 2 April 2)Holders of rec. Mar. 14a 
Silver in N. Y., per oz__cts. 73 72% 72% 72% + #£«=°‘172% 72% eetenicepedh iat thoth- ty Such ged $y trite Tale April 1) Holders of rec. Mar. 20a 
? m Commerct, National Bank of (quar.)..----| 2 April 2 Holders of rec. Mar. 20a 
Fifth Avenue Re ee ee oe | 25 |April 2|Holders of rec. Mar. 31a 
— a yg EO Dani Chae a 4 [Ape 2) Holders of rec. Mar. 31a 
. 7 ' rst Security Co. (quar.)_.....---..-- April 2 Holders of rec. Mar. 314 
Commercial audMiscellan BLOWS | Flavush, Bank of, Brooktun (ouar.) 14 A 
} ; = ° > ae en |April 2 Mar. 29 to April 1 
rine ; Lous se & g —— ee —- a RE 3 Mar. 31/Mar.22 to April 1 
ERICOIPEPRLLES CROP LE A PROP POOPD LS ARPA RAPP ARAL PEPPERELL POP APPP PDP DPDEDS Gotham National (quar.).......-----.-- 2 April 2)Holders of rec. Mar. 31a 
re fe naebacsboe 4 ‘April 2 - 1 
DIVIDENDS. ansaer Waliondl Gnas} H — a? Holders of rec. wee. a 
, agi i x at oietne'so Wah dies thorn ale pr Mar.21 to April 
The following shows all the dividends announced for the Irving National (quar.)..-.-.-.-------- 24 |April 2 Holders of rec. Mar. 22 
fut int Liberty National (quar.)._....-.-.-..-.- 7% \April 2 Holders of rec. Mar. 24 
u a hd _—_ or important corporations: Market é Fulton National (quar.)._-..-- 3 |April 2)/Mar.21 to April 1 
ividends ann Mechanics, Brooklyn (quar.)_.......--- 2 April 1H 2 f . Mar. 24 
e announced this week are printed in italics. Mase. be ae ee 1 April : er nr a ote be ra -. 
: ae gy Ee eae aaa ee 2 April 2d,Holders of rec. Mar. 154 
Per | When Books Closed. Nassau ! at onal, Brooklyn (quar.)_....-- 2% |\April 2!)Mar. 30 to April 1 
Name of Company. Cent. | Payable. Sas a. oe. (quar.)----------------- .. —— a Holders of rec. Mar. 23 
, OS EE 2% |Mar. Holders of rec. Mar. 29 
Rail ds (St i | Seaboard National (quar.)_.....-------- 3 April 2 Holders of . Mar. 26 
Ashland col tee — 1 |Mar. 24 Sherman National (quar.)_...---------- 1% April 2 Holders of aaa, Mar. 24 
Beech Creck, guar. (quar.).......--..---| _50¢.|Aprli_2|Holders of rec. Mar. 20a | Washington Heights, Bank of (quar.)-—--. , lio ah oe 
Boston & Albany (quar.)___.._________ 2 |Mar. 31/Hold ' oh rile (quar )_-__--.----..----.-.-- 6 Mar.31 Mar.22 to April 1 
Boston Revere Beach & Lynn (quar )__ an 1% | April . y+ vate 7 con, Mar ise Trust Companies. 
Buffalo & Susquehanna, common______-_ | 1% |Mar. 30\Holders of rec. Mar. 15a Bankers (quar.)-....-.-..------------- 5 April 2 Holders of rec. Mar. 24 
Canadian Pacific, common (quar.) Is. | 2% Mar. 31) Holders of rec. M P 1 Brooklyn (quar.) weet ee meee eee ere were 5 April 2 Holders of rec. Mar. 232 
ee eee eee 2” |Mar. 31\Holders of rec. Feb. 22, | (¢mi7ai (quar.)---.--...--.------------ 6 (April 2 Holders of rec. Mar. 234 
Chicago Burlington & Quincy (quar.)---| 2 | Mar. 26|Holders of rec. Mar. 20a Columbia (quar.)....---.------------- 3% Mar. 31|Holders of rec. Mar. 22a 
Chicago Great Western, preferred _—-— 1 |aprii 2iMar.10 to April 3 | Zestsante tepectal 72727777777 7777777777 thes Adar. 31 |sasaete Of veo. Bar. 366 
e CR EE Ae Se” r.3 . 
ees tee ene: mers.) 1X items Ste. 2 Aen S| ila Geer) on n= o- o-oo oa Aprli 2 Mar.28 to. April 1" 
Clev. Cin. Chic. & St. L., pref. (quat.)..| 1 | April 20! Holders of rec. Mar. 29a | (22"A?in, Brooklyn (quar.)-------------- 3 Mar. 31/Holders of rec. Mar. 30a 
Colorado & Southern, first peed. 2° |April 2|Mar.21 to April dl | yawyers’ Title & Trust (quar 72777277 a on aa a cee a 
Second preferred.---.......--..-_-- 2 April 2|Mar. ; me (quar.)-.------- pr ar to April 2 
Georgia Railroad & Banking (quar.)..__.. | 3. |April IlApri 1 to April ig’ | MfanwWacturers (Brooklyn) (quar) --- S78 {SPE Tae of ves. Beas. Soe 
Great Northern (quar.)................. | 134 |May 1\Holders of rec. April 7a Metropolitan (quar.) (No. 81)-.--------- 6 |Mar. 31 Holders of rec. Mar. 224 
Joltet & Chicago (quar.)___..--.....-__- 1% |April 2)/Mar.17 to April 2 New York (quar.).-...-----.---------- 8 |Mar.31/Mar.25 to April 1 
Kanawha & Michigan (quar.)....._.... | 1% |Mar. 31\Holders of rec. Mar. 27a | DCOP2S (Brooklyn) (quar.)..-----------.| 3% |Mar. 31 Holders of rec. Mar. 30a 
Kansas City Ft.S.& Mem, pref. (quar.)| 1 /Aprii 2/Mar.18 to " Aprii_2 eee en er )----~---- See. Coe o. 200. Bae. 
City Southern, pref. (quar.)....| 1 | April 16|Holde loa tg tell oa eee | AD olders of reo. Mar. 246 
Tnterborough Consolidated Gost pt: (au)| 136 (Abril -oltzontons Of tec. Mar. 31a | uv. 8. Mortgage & Trust (quar.)-- ~~~ >--- 6 |Mar. 31 Holders of rec. Mar. 27 
Interborough Rapid Transit (quar.)....| 5 |April 2|Holders of rec. Mar. 20a | an eee | | 
Lehigh Valiey, com. & pref. (quar.)_._.-.- | $1.25 | April 14) Holders of rec. Mar. 31a ee St pet ed eee OS, ees Team ot oes. Bee. oe 
Maine Central, common (quar.) -------- | 1% |April 2|Holders of rec. Mar. 15a Adirondack Electric Power, pref. (quar.).-| 1% |April 2)Holders of rec. Mar. 15 
Manhattan Ry. (quar.) Pho yy SRS | 1% April 2 Holders of rec. Mar. 15a Alabama Fuel & Iron (quar .) ceeceecrecor2eree | 1 April 2) |Mar. 23 to April 1 
Meadville Conneaut Lake & Linesviile ~~~ 2 April 1|/Mar.21_ to Booty 31 Allis-Chalmers Mfg., preferred (quar.) -.| 1% | April 16| Holders of rec. Mar. 3la 
Minn. St. P. & S.S.M., com. & pref....| 3% |April 16 cahtenn dt-nee. Sher She Preferred (account accumulated divs.).| h% | April 16) Holders of rec. Mar. 31a 
New York Central RR. (quar.)___.._.. | 1% |May 1|Holders of rec. Aprii 6a | AUoues Mining (quar.) ---~.------~-.-- $3 April 4 Holders of rec. Mar. 14a 
New York & Harlem, com. & pref... _ $1 April 2|Holders of ao Slee One Amer. Agric. Chem., com. (quar.)(No. 22)} 13 April 16|Holders of rec. Mar. 20a 
New York Lackawanna & West. (quar.) - 1% |April 2) Holders of rec. Mar. 15a Preferred (quar.) (No. 47)... ......-- 134 | April 16, Holders of rec. Mar. 20a 
Northern RR. of N.H. (quar.)........_. | 1% |April 2|Holders of rec. Mar. 12a American Bank Note, pref. (quar.) -.._-- 75e |April 2 Holders of rec. Mar. 15a 
Norwich & Worcester, pref. (quar.)....... 2 April 2|Mar.18 to April 1 American Beet Sugar, com. (quar.)-..._- 42 | April 30 Holders of rec. April 144 
Pittsb. Bessemer & aie Erie, co nes 750.|April 1|Holders of rec. Mar. 15 Preferred yy (No. . ae 1% |April 2'Holders of rec. Mar. 17a 
Pittsb. Ft. Wayne & Chic., reg. eens 51 18¢ lApell S\Holders of reo. Mar. 102 Amer. Brake Shoe & Fdy., com. (quar.)_| 1% |Mar. 31 Holders of rec. Mar. 23 
Special guaranteed (quar.)......_.._. 1% | April 2|Holdera of rec. Mar. 10a Preferred (quar.) - ~~ ------.--------- 2 y of rec. Mar. 23 
: American Can, pref. (quar.)_____.____- 1% |April 2'Holders of rec. Mar. 15a 
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» | Per Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. | Cent. Payable.| Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 

Amer. Car & Fdy., com. (qu.) (No. 58)... 1 April 2|Holders of rec. Mar. 12a | Distillers Securities Corp. (quar.).-..----| +114 April 18|Holders of rec. April, 2a 
Common (extra).__......_--...--.-- 1 April 2|\Holders of rec. Mar. 12a | Dodge Manufacturing, common (quar.)---| 4 |ondem.|.......--.-.--------- 
Preferred (quar.) (No. 72)..........- 1% |\April 2)Holders of rec. Mar. 12a Common (special).............------ ye eS | aera eer rire 

American Cigar, pref. (quar.)_..-....-- 1% April 2)Holders of rec. Mar. 15a Preferred (quar.) (No. 25)___._.-_.-- 1% (April 2) |Holders of rec. Mar. 22 

American Express (quar.)........----- $1.50 April 2|Holders of rec. Feb. 28a | Dominion Canners, preferred (quar )_...| 134 |April 19 to April 1 

Amer. Gas & El., com. (quar.) (No. 28)-| 24 |April 2|Holders of rec. Mar. 20 Dominion Glass, Ltd., preferred (quar.).| 134 /April 2| Holders of rec. Mar. 12 
Preferred (quar.) (No. 41)_..-------- 1% |May 1)/Holders of rec. April 18 Dominion Iron & Steel, preferred....._. 3% |April 2|Holders of rec. Mar. 15a 

Amer. Graphophone, com. (qu.) (No. 48) 1% April 2|)Holders of rec. Mar. 15a | Dominion Steel Corporation, com. (quar.)-| 1 April 16| Holders of rec. Mar. 31 

American International Corporation, com. 75¢. odae. 31 Holders of reo. Mar. 15a ie Mk RRS ae 14 May 1\Holders of rec. April 15 

Amer. La France Fire Eng., Inc.,pf.(qu.) - 134 April 1)Holders of rec. Mar. 24a | Dominion Textile, Ltd., common (quar.)} 1% |April 2|Holders of rec. Mar. 15 

Amer. Laundry Machinery, com. (quar.)-- 1 May 15|May 6 to May 15 Dominion Textile, Ltd , pref (quar Jew-| 1% |April 16| Holders of rec. Mar. 31 
rep OR eS ee ae 1% |Aprili4|April 5 to Aprill4 Draper Corporation (quar. RP a ae ae 2 April 2|Holders of rec. Mar. 13 

Amer. Locomotive, common (quar.)---- 1% |April 3) Holders of rec. Mar. 24a | Duluth Edison Elec., pref.(qu.)(No. 44)_| 1% ‘April 2|)Holders of rec. Mar. 23 
ee OO a Pe eee 1% |April 21|Holders of rec. April 5a | du Pont (E.I.) de Nem. Pow., com. (qu. )| 1% |May 1|Holders of rec. April 21 

American Manufacturing, com. (qu.)-.-.| 414 |April 1|Mar.17 to Mar. 31 4 | ore ae 1% \|May 1| Holders of rec. April 21 
| rrr | 2 April 1|Mar.17 to Mar. 31 duPont(E I )de Nem & Co, deb stk (qu) | 1% (April 25|Holders of rec. April 10 
Common (payable in common stock)..| 33 1-3 April 15|Holders of rec. Mar. 16 Eastern Steel, common_..............- 2% +#April 16|Holders of rec. April 2 
Common (payable in preferred stock). 16 2-3) April 15|Holders of rec. Mar. 16 Eastman Kodak, common (quar.).....- | 2% \April 2)Holders of rec. Mar. 10a 
oh eS ee aT ae 411% |April 1|/Mar.17 to Mar.31l a aaa eae 2%4 |April 2)Holders of rec. Mar. 10a 

Amer. Pneumatic Service, Ist preferred__| $1.75|Mar.31|/Mar.18 to Mar. 23 PeenOG CO on. cicsacnccucmawe 14% |April 2|Holders of rec. Mar. 10a 
Second preferred............-.-...-. 75c.|Mar.31|Mar.18 to Mar. 23 Edmunds & Jones Corp., common (quar. | $1 (jApril 2)}/Mar.21 to April 1 

Amer. Public Service, pref. (quar.)...--- 1% |April 2|Holders of rec. Mar. 15 i | a rar eee 1% |April 2}Mar.21 to April 1 

Amer. Public Utilities pref. (quar.)-.---- 1% (|April 2|Holders of rec. Mar. 20a | Eisenlohr (Otto) & Bros., Inc., pf. (qu. | 1% |Mar. 31|Holders of rec. Mar. 20 

American Radiator, com. (quar.)......- 3 Mar. 31|Mar. 22 to Mar. 31 Electric Storage Battery, com. & pf. (qu), 1 April 2}Holders of rec. Mar. 19a 

American Screw (quar.)_.....--.--.---- 1% |Mar. 31|/Holders of rec. Mar. 24a | Electrical Securities Corp., com. (quar.)..-| 2 April 1|Holders of rec. Mar. 30a 
pO EM TIGL? Ge Se Fe, Ca ae 1 'Mar. 31|Holders of rec. Mar. 24a a bh Sere ree 1% |May 1/Holders of rec. April 2a 

American’ Seeding Machine, com. (quar.)..-| 1 April 15| Holders of rec. Mar. 31a | Erte Lighting, pref. (quar.)_.....-...--- 134 |April 1)Holders of rec. Mar. 27a 
Peg yn Si ei oi 8 a aaa 1% (April 15|Holders of rec. Mar. 31a | Galena-Signal Oil, common (quar.)_--.-- | 3 \Mar. 31 Holders of rec. Feb. 28 

American Sewer Pipe (quar.)_.--------- r50c. June 20) See note (7) Preferred (quar.).......-..-----._.- 2 |Mar. 31/Holders of rec. Feb. 28 

Amer. Smelt. Securities, ely A (quar.)- 1% |April 2);Mar.17 to Mar. 25 General Baking, pref. (quar.) (No. 21)_-| 1 April 1|Holders of rec. Mar. 17 
MPU BO GOMOD eo i coctane 1% |April 2}Mar.17 to Mar.25 | General Chemical, preferred (quar.)....| 1% (April 2)Holders of rec. Mar. 16 

American Snuff, common (quar.)_.----- 3  (|April 2\)Holders of rec. Mar. 15a | General Electric (quar. ESTES Sa 2 Apr. 14|Holders of rec. Mar. 17a 
a eee eee 1% \April 2) |Holders of rec. Mar. 15a | General Fireproofing, common (quar.)..| 2 April 1|Holders of rec. Mar. 20 

American Steel Foundries (quar.)..----- 1% |Mar. 31/Holders of rec. Mar. 10a Pe HE De Sw acaccncenemn 1% |April 1)Holders of rec. Mar. 20 

Amer. Sugar Refining, a 7 )(No.102). 1% |April 2|Holders of rec. Mar. 1a | General Motors Corp., preferred (quar ).| 3 |May 1)|Holders of rec. April 12a 
Preferred (quar.) (No. 101)_---....-- 1% April 2)Holders of rec. Mar. la pet, ere ee 1% \|May 1\Holders of rec. April 124 

American Surety (quar.) ‘No. iD pace eee 1% |Mar. 31|Holders of rec. Mar. 24a | General Motors Co. of N.J. , com. (quar.)| 15 May 1)Holders of rec. April 12 

Amer. Telephone & Telegraph (quar.)_.-.| 2 April 16|Holders of rec. Mar. 31 i a Ee EES 3% |May 1)Holders of rec. April 12 

American Tobacco, preferred (quar.) _--- 1% \April 2/Feb. 16 to Mar. 15 General Railway Signal, com. & pref. (qu.)} 1% | April 2| Holders of rec. Mar.20a 

Amer. Type Founders, common (quar.)- 1 April 14|Holders of rec. April 10a | Gold & Stock Telegraph (quar.)___.-.--_-- 1% (|April 1)\Holders of ree. Mar. 31a 
Common (payable in scrip)_.-.------ g2 Mar. 24|Holders of rec. Mar. 20a | Goodrich (B. F.) Co., common (quar.)..| 1 \May 15| Holders of rec. May 4a 
UR eee aaa 1% , April 14|/Holders of rec. April 10a ET UN cm aa wew 1% =April 2| Holders of rec. Mar. 23a 

American Woolen, common (quar.)-_.-- 1% Aprill6|Mar.17 to April 1 a ef a eres | 1% |\Suly 2|Holders of rec. June 22a 
eee Ger sn e ceuounane 1% April16|Mar.17 to April 1 Goodyear Tire & Rubber, pref. (quar.)...-| 1% |April 

Amer. Zinc, Lead & Smelt., com. (quar.)-_- $1 May 1)/Holders of rec. April 24 Gorham Manufacturing, preferred (quar.) - 1% |April 2;Mar.25 to April 1 
on Sh eee eee $1.50 May 1/Holders of rec. April 24 Granby Cons. Min., Smelt. & Pow.,Ltd. (qu) | 2% |May 1|Holders of rec. April 142 

EE a. ne en | 2% April 2)/Mar.14 to April 1 Great Lakes Steamship, common-.-.--.--. 2 |April 1|Mar.21 to Mar. 31 

Arizona United Mining (quar.)_.-...--- 1 April 1|Mar.16 to Mar. 31 So 2 eee 2 April 1;Mar.21 to Mar. 31 

Arkansas Light & Power, pref. (quar.)-.--| 1% |April 1|Mar.21 to April 1 Great Lakes Towing, pref. (quar.)_.---- 1% {April 2);Mar.16 to April 1 

Associated Oil (quar }____-..-_-_._.--.-]} 1% |April 16)Holders of rec. Mar. 23a | Gulf States Steel, common (quar.)-.-...| 2 April 2)Holders of rec. Mar. 15a 

Atl. Gulf & W.1. SS. Lines, pref. (quar.)| $1.25 April 2 Holders of rec. Mar. 10a First preferred (quar.)_..........-.-.- | 01% |\April 2)Holders of rec. Mar. 15a 

Atlantic Steel, common (quar.)_...------ | 1% April 2|Holders of rec. Mar. 22 Second preferred (quar.)........----- | p1% April 2|Holders of rec. Mar. 15a 
NN I os a a 1 April 2/|Holders of rec. Mar. 22 Harrisburg Light & Power, pref. (quar.)--| 1% |Mar. 31|Holders of rec. Mar. 21 

Baltimore Tube, Inc., com. & pref. (qu.) 1% April 2;Mar.21 to April 1 Hart, Schaffner & Marx, Inc., com. (qu. )| 1 |May 31)|Holders of rec. May 13 

Barnhart Bros.&Spind.,lst & 2d pf.(qu.) 1% May 1)Holders of rec. April 27a Preferred i, Son 1% |Mar. 31|Holders of rec. Mar. 20 

Barrett Co., common (quar.) _...------- 1% April 2)Holders of rec. Mar. 19a | Haskell & Barker Car (quar.)__--.-.--- | T&eo. April 2| Holders of rec. Mar. 15a 
Preferred. ES er ae 1% April 16 Holders of rec. April 5a | Hawatian Com. & Sugar (monthly) -.------ 25c.| April 5| Holders of rec. Mar. 23 

Bell Telephone of Canada (quar.)_.----- 2 April 14) Holders of rec. Mar. 31a RR ES ee os 50c. \April 5|Holders of rec. Mar. 23 

Bethlehem Steel, common (quar.)....-.| 10 April 2|Holders of rec. Mar. 15a ; Helme (Geo. W.) Co., common (quar.)..| 2% |April 2|Holders of rec. Mar. 17a 
rr ae | wl% April 2| Holders of rec. Mar. 15a on eee ae 1% |April 2|Holders of rec. Mar. 17a 

Billings & Spencer (quar.)....---------- 2 April 2)Holders of rec. Mar. 26a | Hendee Manufacturing, preferred (quar. )-| 1% \April 2| Holders of rec. Mar. 20 
ae ae a Se ee ee. April 2)Holders of rec. Mar. 26a | Hercules Powder (quar.)_.......--.---- 2 \Mar. 24) Holders of rec. Mar. 15 

Bliss (E. W.), common (quar.)--------- | 1% | April 2|Mar. 24 to Mar. 31 RE A ee eee 2 |Mar. 24| Holders of rec. Mar. 15 
ee OD 8. kc cocainesaca ends 11% |April 2)Mar.24 to Mar. 31 Special (payable in Anglo-French bds.) | 47 /Mar. 24| Holders of rec. Mar. 15 
i eS ee | 2 April 2)Mar.24 to Mar. 31 Homestake Mining (monthly) (No. 511)| 65c. |Mar. 26| Holders of rec. Mar. 20a 

Booth Fisheries, common (quar.).....--.| 1 April 1|}Holders of rec. Mar. 200 | Houston Gas & Fuel, preferred (quar.)..--| 1% |Mar. 31| Holders of rec. Mar. 16 
Preteeved GN) «.ccccecucccccccccs| FM (A008 2 |Holders of rec. Mar. 20a | Huntington Devel. & Gas, pref. (quar.)-| 1% ‘April 2\Holders of rec. Mar. 24 

Brier Hill Steel, common (quar.)-------- | 1% |April 1;Mar.21 to April 1 Hupp Motor Car Corp., pref. (qu.) (No. 6)| 1% |April 2| Holders of rec. Mar. 20 
COON ooh dc cnanenensam akin 2 |April 1\Mar.21 to _ April 1 Imperial Tobacco of Canada, common..-| 14% |Mar. 29) Stildsthkcucnatieees 
OO eee 1% |April 1)Mar.21 to _ April 1 OM Se eee ee eee Bw 0% eeeeermit: os oe 

British-American Tobacco, Ltd.,ordinary 6 Mar. 31) See note (z) Indian Refining, pref. (account accum.)-| hi |Mar. 26| Holders of rec. Mar. 10 

British-Amer Tobacco, Ltd , pref....-- 6244 Mar. 31) Holders of coup. No. 27 Indiana Pipe Line (quar.)...----------- | 2 |May 15) Holders of rec. April 24 

Brooklyn Union Gas (quar.)(No. 64)--.-- 1% (April 2\)Holders of reo. Mar. 15a | Inspiration Cons. Copper (quar.)...-.-.--- $2 (|April30)April 6 to April 23 

Brunswick-Balke-Collender, pref. (quar.)| 1% April 1|Holders of rec. Mar. 10 International Banking__._.......-------| 3 |April 2|Mar.21 to April 1 

Bucyrus Co., proferred.........0-sccess- 1 April 2)Holders of rec. Mar. 21 Int. Harv. of N. J., com. (qu.) (No. 29)| 1% |April 16|Holders of rec. Mar. 24a 

Buffalo General Elec (quar.) (No 90) __| 1% Mar. 31\ Holders of rec. Mar. 20 Internat. Mercantile Marine, pref.(No.1)| 3 |April 14) Holders of rec. Mar. 30a 

Burns Bros. Ice Corp., 1st pref. (quar.)----| 134 April 2|Holders of rec. Mar. 12a | International Salt (quar.)......-------- 1% (April 1|Holders of ree. Mar. 15a 

Butte & Superior Mining (quar.)------- $1.25 Mar. 31|Holders of reo. Mar. 94 | International Silver, preferred (quar.).--| 1% \April 2|Holders of ree. Mar. 12 
ON EE et NO et aE $1.25 Mar. 31|Holders of rec. Mar. 94 | Interocean Oil, first pref........-.-.--- 3% (April 2\Holders of ree. Mar. 20 

California Elec. Generating, pref. (quar.)--| 1% (April 2 Holders of rec. Mar. 23a | Island Creek Coal, common (quar.)------ 50c.\April 2|Holders of rec. Mar. 24 

Calif. Pack. Corp., pref. (qu.) (No. 2)---| 1% April 1)Holders of rec. Mar. 20a oS EEE Ee | $1 |April 2\Holders of rec. Mar. 24 

California Petroleum Corp., pref. (qu.)-- 1 April 2)Holders of rec. Mar. 20a PS Sf a a er | $1.50)/April 2|Holders of rec. Mar. 24 

Calumet & Hecla Mining (quar.)..----- $25 Mar. 22|Holders of rec. Feb. 28a | Jewell Tea, Inc., preferred (quar.)-.----- 1% |April 1)Holders of rec. Mar. 20a 

Ce Re aaaneeia $1 April 2 Holders of rec. Mar. 15a | Kansas Gas & Elec., pref. (qu.) (No. 28)-| 1% |April 2| Holders of rec. Mar. 23 

Canada Cement, Lid., common (quar.)--.-- 1% Aprill6/April 1 to .April10 Kaufmann Dept. Stores, pf.(qu.)(No.17)| 1% |April 2)Holders of rec. Mar. 20 

Canadian Consol. Rubber, pref. (quar.)----. 1% |Mar. 31|Holders of rec. Mar. 20a | Kayser (Julius) & Co., common (quar.)--| 1% |April 1|Holders of rec. Mar. 20a 

Canadian Cottons, Lid., common (quar.)--| 1 April 4|Mar.28 to April 3 First and second preferred (quar.)..--| 1% |May 1|Holders of rec. April 20a 
po ee oe eae 1% \April 4;\Mar.28 to April 3 Kelly-Springfield Tire, pref. (quar.)...-| 1% |April 2)|Holders of rec. Mar. 17a 

Canadian Crocker-Wheeler, Ltd., pf. qu.)-. 1% Mar.31\/Mar.20 to Mar. 31 Kelsey Co., Inc., common (quar.).------- 1% (|April 2)Holders of rec. Mar. 26 

Canadian Gen Elect., Ltd (qu ) (No 71) 2 April 2|Holders of rec. Mar. 15a rN Ci ee nce edanedngas 1% |April 2)Holders of rec. Mar. 26 
Pestevense C10 €9).......---0-<ccee | 3% \April 2 Holders of rec. Mar. 15a | Kennecott Copper Corp. (quar.) (No. 5)-| $1.50\Mar.31|Mar.10 to Mar. 11 

Canadian Locomotive, pref (quar )----- | 1% |April 1!Holders of rec. Mar. 20 Keystone Tire & Rubber, common (quar.)--| 3 April 2|}Holders of rec. Mar. 23 

Cardenas-American Sugar, pref. (quar.)-- 1% April 2|Holders of rec. Mar. 26a PS Bo 2: ee ee April 2|Holders of rec. Mar. 23 

Case (J. 1.) Thresh.Mach., pref. (quar.)- 1% April 1)Holders of rec. Mar. 12a EO ey a eee | 1-3 |April 2)Holders of rec. Mar. 23 

Celluloid Company (quar.)_---.-------- 2 Mar.31'Mar. 7 to Mar. 31 Kolb Bakery, pref. (quar.) (No. 21)----' 1% |April 1'Holders of ree. Mar. 17 

Central Aguirre Sugar Cos., com. (qu.)--; 24 Mar. 31);Holders of rec. Mar. 26 Kresge (S. 8.) Co., pref. (quar.)-.------- 17\%c.\April 2\|Holders of rec. Mar. 20a 
oe SS ES a a | 7% |\Mar. 31/\ Holders of rec. Mar. 26 Kress (S. H.), preferred (quar.)_..----- 1% |April 2\Holders of rec, Mar. 20 

Central Coal & Coke, pref. (quar.)_-----| 1% April 14|Holders of rec. Mar. 31¢ | La Belle Iron Works, common (quar.)-- - 1 |Mar.31,Mar.17 to Mar. 25 

Central Foundry, 1st pref. (qu.) (No.1) --| 2 April 15 Holders of rec. Mar. 31a eee EE 2 \Mar. 31/Mar.17_ to Mar. 25 

Central Leather, preferred (quar.)..-.-- 1% April 2)Holders of rec. Mar. 9a OS ge * ee eee 2 |\Mar.31\Mar.17 to Mar.25 

Central Petroleum, pref_....-------- 2% April 1 Holders of rec. Mar. 27 Lackawanna Steel, common (quar.)-_..-- 1% |Mar. 31 Holders of reo. Mar. 15 

Central & S. A. Teleg. (payable in stock) e46 April 1 Holders of rec. Feb. 5a@ | La Rose Consolidated Mines (quar.) - --- 5c.|April20|\Mar.25 to April16 

Central States Elec Corp, pf (qu ) (No 19) 1% Mar. 31 Holders of rec. Mar. 10 Laurentide Co., Lid. (quar.)...--------- a4 |April 2\Holders of rec. Mar. 27 

Chandler Motor Car (quar.).-..-.------ 2 April 1\)Holders of rec. Mar. 154 | Latyers’ Mortgage (quar.) (No. 62)-..---- April 1)Holders of rec. Mar. 22 
ee 5 oe ee ee nnmacemet 1 April 1 Holders of rec. Mar. 15a | Lehigh Valley Coal Sales (quar.)...------ si. 25 |April 14\ Holders of rec. April 5 

Charcoal Iron of America, preferred - ---- | 20c.|Mar. 31|Holders of rec. Mar. 15 Library Bureau, preferred (quar.)_..----- 2 |April 2)Holders of rec. Mar. 21 

Chicago Telephone (quar.)-..---------- 2 Mar. 31 Holders of rec. Mar. 30a | Liggett & Myers Tobacco, com. (extra)--| 4 |April 2/Holders of rec. Mar. 23a 

Chino enandel re as asap eae $1.50 Mar. 31| Holders of rec. Mar. 9@ | Liggett & Myers Tobacco, pref. (quar.)--| 1% |April 2)Holders of ree. Mar. 23a 
OSS ee reer a $1 Mar. 31|Holders of rec. Mar. 9@ | Lone Star Gas (quar.)_.--.--.---------- 1% |April 2;\Mar.25 to April 1 

Citizens’ Gas of Indianapolis (No. 15)---| 5 Mar.27\Mar.11 to Mar. 27 eo kaeemeinen % \April 2\Mar.25 to April 1 

ON eee a eee 10 May 1/Aprilll to May 1 Loose-Wiles Biscuit, Ist pref. (quar.)._...| 1% |April 2 Holders of ree. Mar. 17a 

City Investing, pref. (quar.).-.-------- 1% April 2/)Holders of rec. Mar. 28 Lorillard (P.) Co., common (quar.)-..--- 3 |April 2 Holders of rec. Mar. 174 

Cleveland-Cliffs Iron (quar.).--------- 2% April25\April16 to April 25 Common (extra)....---.. 2 ESS 6 | April 2\Holders of rec. Mar. 174 

Cleve. & Sandusky Brewing, pref. (quar.)} 134 |Mar. 31 Holders of rec. Mar. 154 ES OO eee 1% |April 2 Holders of rec. Mar. 17a 

Cluett,Peabody & Co,Inc,pf (qu)(No17)| 1% |April 2) Holders of rec. Mar. 20a | MacAndrews & Forbes, com. (quar.).---| 2% \April 14 Holders of rec. Mar. 31a 

Colorado Power, common (quar.)------- % April 16 Holders of rec. Mar. 3la Ces CE). occ cecncaccconcses 2% |April 14 Holders of rec. Mar. 31a 

Colorado Springs Lt., Ht. & Pow.,pf.(qu.)-| 1% Mar. 31|Holders of rec. Mar. 16 eeeered GUM.) . . 6 ccccnccesocccee= 1% April 14 Holders of rec. Mar. 31a 

Colt’s Patent Fire-Arms Mfg. (quar.)..--, 4 Mar. 31|Holders of rec. Mar. 19 Mackay Companies, com. (qu.) (No. 47)} 1% (|April 2)Holders of rec. Mar. 10a 
NS © IRC eT ee ee 20 Mar. 31|Holders of rec. Mar. 19 Preferred (quar.) (No. 53)-.--------- 1 April 2 Holders of rec. Mar. 10a 

Computing-Tabulating-Recording (quar.)| 1 April 10| Holders of rec. Mar. 244 | Magma Copper (quar.)_.-------------- 50c. Mar. 31 Holders of rec. Mar. 14 

Cons. Gas, El. L. & P., Balt., com. (qu.)| 2 April 2)Holders of rec. Mar 15a | Manati Sugar, preferred (quar.)-_----.--- 1% April 2 Holders of rec. Mar. 24 

Cons. Interstate-Callahan Mining (quar.)) $1 Mar. 31) |Holders of rec. Mar. 20a | Manhattan Elec. Supply, com. (No. 1)-- 1 |April 1 Holders of rec. Mar. 20 

Consum. El. L. & P., New Orl.,com.(qu.)| 1 Mar. 27 |Holders of rec. Mar. 27 Manhat. Elec. Supply, Ist & 2d pf. (qu.) ax |April 2|/Holders of ree. Mar. 20 
ee oe Eee ee eee ae 1% |Mar.31|Mar.11 to April 1 Manhattan Shirt, preferred (quar.)----- |April 2)Holders of rec. Mar. 23a 

Consumers Power (Mich.), pref. (quar.)-| 134 April 2)|)Holders of rec. Mar. 194 | Manning, Mazwell & Moore, Inc. (quar.) 6 Mar. 31 Holders of rec. Mar. 31 

Continental Can, common (quar.)------ 1% (April 1|Holders of rec. Mar. 20a | Massachusetts Gas Cos., common (quar.) - - $i. os \May 1 Holders of rec. April 14 
Deeteret (amet)... ccecoocceccessoe 1% ‘April 1)Holders of rec. Mar. 20a | Massachusetts Ltg. Cos.,new com. (qu.)-| 25c. |April 16 Holders of rec. Mar. 26a 

Continental Gas & Elec. Corp., com. (qu.)- % |April 1\Mar.23 to Mar. 3l Preferred (qQua?.)...-<<-<<cccececce- $1.50 | Sees 16 Holders of rec. Mar. 26a 
ES ee 1% |April 1) /Mar. 23 to Mar. 31 Mathieson Alkali Works, com. (quar.)..| 134 |April 2 Holders of rec. Mar. 20a 

Corn Products Refining, preferred (quar.).-| 1% | April 16| Holders of rec. April 4 Preferred (quar.) .....-c-ceecccccne- 1% |April 2 Holders of rec. Mar. 20a 
Preferred (account accumulated dividend)| h5 April 16| Holders of rec, April 4 Maxwell Motor, Inc., common (quar.)--| 24 |April 2 Holders of rec. Mar. 10a 

Cosden Oil & Gas, common (quar )_----- 1244c. Mar. 26| Holders of rec. Mar. 14 First preferred (quar.)....-.-------- 1% \April 2 Holders of rec. Mar. 10a 
7 ENR AN CIEE OE Sn ee 12 4c. Mar. 26 Holders of rec. Mar. 14 Second preferred (quar.)-.----------- HY |April 2 Holders of rec. Mar. 10a 

Crucible Steel, pref. (quar.) (No. 53)_---| 1% |Mar. 31)Holders of rec. Mar. 16a | May Department Stores, pref. (quar.).-| 1% |April 2)Holders of rec. Mar. 20a 
Preferred (on account of accum. divs.)| 41% Mar. 31|Holders of rec. Mar. 16a | McCrory Stores Corporation, pref. (quar.)-| 1% \April 1 Holders of rec. Mar. 20 

Cructble Steel, pref (Acct. accum. divs.).-| h2 April 28) Holders of rec. April 169 | Mergenthaler Linotype (quar.).-.--.---- 2% |Mar. 31 Holders of rec. Mar. 3a 

Cuba Cane Sugar Corp., pref. (quar.) --- 1% \April 2|Holders of rec. Mar. 154 | Mexican Petroleum, Ltd., pref. (quar.).-| 2 |April 1 Holders of rec. Mar, 14a 

Cuban-American Sugar, common (quar. )| 2% April 2|Holders of rec. Mar. 15a | Mexican Telegraph (payable in stock).-.|e39 (April 1 Holders of rec. Feb. 5a 
Preferred (quar.)....-.------------- 1% April 2\folders of rec. Mar. 15a | Michigan Light, preferred (quar.) ------ 1% |April 2 Holders of rec. Mar. 15a 

Dayton Power & Light, pref (quar oa | 1% \April 1|Holders of rec. Mar. 20a |! Michigan State Telephone, pref. (quar.).--| 1% \Mar. 31 Holders of ree. Mar. 26 

Dire Mateeh CGE oo cacwcscosconcen 2 April 16/Holders of rec. Mar.31a@ Mid-Continent Cons. Oil & Util., A stk- 


10¢.|Mar. 31 Holders of rec. Mar. 15 








~~ 
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Per | When Books Closed. Per | When Books Closea. 
Name of Company Cent. Payable. Days Inclusive. Name of Company. | Cent. Payable. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). | 
Middle West Utilities, com. (No. 1).-.-- t% April 2 Holders of rec. Mar.15 /| United Drug, common (quar.) (No. 1)_- 1% April 2|Holders of rec. Mar. 17a 
Common extra (payable ia com. stock) [1 April 2 Holders of rec. Mar. 15 | United Dyewood Corporation, com(No.1) 14 Apr. 2)Holders of rec. Mar. l4a 
Milwaukee & Chicago Breweries. -_--.---- 4 Mar. 29 Holders of rec. Mar. 8 Preferred (quar.) (NO. 2)-----.------ nl% Apr. 2/Holders of rec. Mar. 14a 
Montana Power, com. (quar.) (No. 18)... 1 April 2|Holders of rec. Mar. 13a | United Fruit (quar.) (No. 71)---------- 2 April 14|Holders of ree. Mar. 24a 
Preferred (quar.) (No. 18)_.-...----- 1% |April 2 Holders of rec. Mar. 13a | United Gas Improvement (quar.)------ $1 April 14|)Holders of rec. Mar. 31 
Montgomery, Ward & Co., _— (quar.). 1% April 1 Holders of ree. Mar 2la PE ccnswkesusened dhe ies bins owains f April 14|Holders of rec. Mar. 31 
Morrts Plan Co. (quar.).---.---------- 1% April 2\Holders of rec. Mar. 23 | United Paperboard, pref. (quar. Risk te 1% Aprill5jApril 2 to April15 
Mortgage-Bond Co. (quar.) - -- 1% \April 2 Holders of rec. Mar.26 | United Shoe Machinery, common (qu.) -- Ps ot April 5)Holders of rec. Mar. 20 
Motor Products Corporation (No. 1)--- $1 (April 3 Holders of rec. Mar. 21 ee 2 ee ee 7%c. April 5)Holders of rec. Mar. 20 
National Biscuit,common (quar.) (No.75) 1% April 14 Holders of rec. Mar. 29a ' U.S. Gypsum, preferred (quar.)__..__-_- a% Mar.31|Mar.21 to Mar. 31 
National Clock & Suit, com. (qu.)(No.1), 14 April 14 Holders of rec. Mar. 3la | U. 8. Industrial Alcohol, pf. (qu.) (No42)) 1% |April 15|Holders of rec. Mar. 31a 
National Enamel & Stamping, common... y2 May 15 Holders of rec. April 26a | U.S. Steel Corp., common (quar.)_..__-. 1% /Mar. 30/Mar. to Mar.l1l 
eee a eee yl% Mar. 31 Holders of rec. Mar.10a | Common (extra)..-...-------------- 1% Mar.30!/Mar. 2 to Mar.1l1 
National Glue, preferred (quar.) ------- 2 April 2 Holders of rec. Mar.16 | Utab Consolidated Mining (quar.)---- ~~ $1 (Mar. 26|Holders of rec. Mar. 17 
National Lead, common (quar.)-------- 1 Mar. 31 Holders of rec. Mar. 9a | Utah Copper (quar.) (No. 35)-.-------- $2.50 Mar. 31|Holders of rec. Mar. 9a 
National Licorice, pref. (qu.) (No. 59) - 1% Mar. 31 Holders of rec. Mar. 26 OE TE a $1 ,Mar.31)Holders of rec. Mar. 9a 
National Paper & Type, com (quar a 14% April 14 Holders of rec. Mar. 31a | Utilities Securities Corp., pref..._.-._.-- 1 Mar. 27|Holders of rec. Mar. 17 
Preferred (quar.)---- eid rte 1% April 14 Holders of rec. Mar. 3la | Victor Talking Machine, common (quar.)| 5 April 14/April 1 to April 15 
National Sugar Refining (aq! oe ap 1% (April 2 Holders of ree. Mar. 12 Peteered (QUAL). sede dcactesnancesd 1% |Aprili4|/April 1 to Aprill5 
National Surety (quar.).....---------- 3 April 2 Holders of rec. Mar. 2la | Virginia-Caro. Chem., com. (qu.)(No. 38)-| 75¢c. |May 1)|Holders of rec. April 14a 
Nevada-Calif. Elec. Corp., pref. (quar.) - 1% April 30 Holders of rec. Mar. 31 Preferred (quar.) (Ne. 86)..-...--..-.- 2 April 16)Holders of rec. Mar. 31a 
Nevada Consolidated Copper (quar.) ---- 50¢. Mar. 31 Holders of rec. Mar. 9a | Warner(Chas.)Co. of Del.,lst&2d pf.(qu.)| 1% |April 26)Holders of rec. Mar. 3la 
REO OES a eer 50c. Mar. 31 Holders of rec. Mar. 9a | Warren Bros. Co., common (quar.)__-._--- 50c. |April 2|Holders of rec. Mar. 20 
New Eng. Oil & Pipe Line, pret. (quar.) Da 1% (April 2 Holders of rec. Mar. 23 First preferred (quar.) (No. 60).------ 1% (April 2|Holders of rec. Mar. 20 
New England Teleph. & Teleg. (quar.) - 1% Mar. 31 Holders of rec. Mar. 21 Second preferred (quar.)...--..------- 1% |April 2)Holders of rec. Mar. 20 
New Idria Quickstlver Mining (quar.).---| $1 Mar. 31 Holders of rec. Mar. 24a | Washburn Wire, common (quar.)_.__-_- | 2 April 2)Holders of rec. Mar. 20 
New River Co., unstamped pref.(No.11) $1.50/April 25 Holders of rec. April 2 OE ee Ree ae 1% |April 2|Holders of rec. Mar. 20 
New York Title & Mortgage (quar.)_._--| 1% |April 2 Holders of rec. Mar. 22 ; Western Electric (quar.)_...-----..--.. |! $2 |Mar. 31'Holders of rec. Mar. 24a 
ieee Wit WR oe nema awecine 4 |April 14 Holders of rec. Mar. 24 | ES ee sv 1% |Mar. 31\|Holders of rec. Mar. 24a 
EA EO Cr, (HUMES 5 cons askadcncaso 2 |April 14 Holders of ree. Mar. 24a | Western Union Telegraph (quar.)(No.192)|_ 1% |Aprill6/Mar.21 to April 11 
Nipissing Mines (quar.).....---------- 25c. |April20,April 1 to April17 Westinghouse Air Brake (quar.)-.._---- $1 75|April 21|/Holders of rec. Mar. 31 
North American Co. (quar.) (No. 52) -- 1} April 2 Holders of rec. Mar. 22a _ Westmoreland Coal (quar.)_..------------ | 2 (|(Mar.31|/Mar.21 to April 1 
Northwestern Electric, pref. (quar.).----- 1% |April 1 Holders of rec. Mar. 24 Weyman-Bruton Co., common (quar.).._.| 3 (jApril 2)Holders of rec. Mar. 19a 
Nova Scotia Steel & Coal, pref. (quar.)-.| 2 April 14 Holders of rec. Mur.31a ;} Common (extra)__.--...-..-------- 2 (|\April 2|)Holders of rec. Mar. 19a 
Ogilvie Flour Mills, Ltd., com. (quar.).. 2 |April 2 Holders of rec. Mar. 22 pe I ee ee 1% |April 2/Holders of rec. Mar. 19a 
Ohio Cities Gas, preferred (quar.)....-- 1% ‘April 1 Holders of rec. Mar. 15a Wheeling Steel & Iron (quar.)....-...-- 2 |Mar. 31|Holders of rec. Mar. 17 
Ohio Fuel Supply (quar.)-------------- 62c.|April 14 Holders of rec. Mar. 31a | White Motor (quar.)..--.._----------- $1 |Mar. 31/Holders of rec. Mar. 154 
Ohio State Telephone, pref. (quar.)_---- 1% |April 2)|Holders of rec. Mar.20 | Willys-Overland, preferred (quar.)......| 134 |April 1|Hoiders of rec. Mar. 20a 
Okiahoma Prod. & Kefg. (quar.)....---- 12440. Mar. 30 Holders of rec. Mar. 20 Wilson & Co., Inc., preferred (quar.)....| 1% |April 2)Holders of rec. Mar.26a 
Old Colony Gas, pref. (quar.)------------, _1% |April 2)Holders of rec. Mar. 194 | Wolverine Mining. ee eee $7 (April 2/Holders of rec. Mar. 7 
Old Dominion Co. (quar.)...---------- $3 ‘Mar.30Mar.15 to Mar.21 Woolworth (F.W.) Co., preferred (quar.).| 1% |April 1/Holders of rec. Mar. 10a 
Osage-Hominy Oil (No. 1)._.---------- 12'4e.,Mar. 26 Holders of rec. Mar. 164 | Worthington Pump & Mach., pf.A (qu.)-|_ 1% {April 2|Holders of rec. Mar. 21a 
Otis Elevator, common (quar.)_-.---.--- 1% April 16 Holders of rec. Mar. 31 Yale & Towne Mfg. (quar.) (No. 88)_...| 2% |April 2/Holders of rec. Mar. 23 
Dotieed (auar)....-.<<<<<«------- 144 April 16 Holders of rec. Mar. 31 Youngstown Sheet & Tube, common(qu.); 2 Mar. 31|Holders of rec. Mar. 20a 
Ottawa Light, Heat & Power, Ltd. (qu.)-| 1% April 2 Holders of rec. Mar. 20a I NN 6 oc oawcctweenenn ot 3 Mar. 31/Holders of rec. Mar. 20a 
Owens Bottle Machine, common (quar.)-. 75c. April 2 Holders of rec. Mar. 22a eee 1% |Mar. 31|Holders of rec. Mar. 20a 
a eS =e 50c. April 2 Holders of rec. Mar. 22a | Yukon-Alaska Trust (quar.)-....._-.-- $1 {Mar.31|/Mar.10 to Mar. 11 
Preferred cme.) a atl pees 1% oon i aoa | rec. — 74 Youkeu Geld Oo. (omer)... <+5------>- 7\%c.\Mar.31!Mar.10 to Mar. 14 
Pan-Am. Petrol. & Transp., pref. (quar. D' olders of rec. Mar. a Transfer books not closed for this dividend. 6 Less British income tax. 4 Cor- 
Penmans, Limited, common (quar.) ----- May 15 Holders of rec. May 5 | rection. e Payable in stock. f Payable in common stock. g Payable in scrip. 
Preferred (quar.)-.--.--~-----~------ 1% May 1/Holders of rec. April 21@ | }Gn account of accumulated dividends. 4 Declared 8% able 2% quarter! 
Penna. Water & Power (quar.) (No.13)- 1% April 2 Holders of rec. Mar. 19a above and 2% Jul : i oe pay Pa mngge yore ne 
> / July 31 to holders of record July 14; 2% Oct. 31 to holders of record 
Peoples Natural Gas & Pipeage (quar.) - 50c.| Mar. 24 Holders of rec. Mar. 20a Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. Declared 6% ble 
Pettibone-Mulliken Co., Ist & 2d pf. (qu.) 1% April 1 Holders of rec. Mar. 17a , o : a © Daya 
Phelps, Dodge & Co. (quar.) 214 Mar. 30\Holders of rec. Mar. 20a in quar. instals. m Declared 7%, pay. in quar. instals. o Declared 7%, payable in 
IDS, 3 Spat Ok Si ie: 5 Z 4 quarterly instaliments—1% % as above; 134% July 2 to holders of record June 15; 
RS ee ane ee ee 344 Mar. 30,Holders of ree. Mar. 20a 
= 1% % Oct. 1 to holders of ree. Sept. 15, and 1% % Jan. 2 1918 to holders of record 
Pierce-Arrow Motor Car, om (quar.)--| 2 April 2 Holders of rec. Mar. 15 Dec. 15 Declared 6% on 2d pref able in quar. instaliments da 
Ptsburgh Coal, pref. (quar.).--.------- 1% |April 25\Holders of rec. April 124 -10. PD G pref., pay quar. ents on same dates as 
Pittsburgh Plate Giass (payable in stock) ¢10 April 2.Mar.11 to April 1 lst pref. stock—see note (0). 1 Declared $1.50, payable 50c. each June 20, Sept. 20 
Common (quar.) . 1% |April 2. Mar. 11 to Apail 1 and Dec. 20; transfer books closed ten days before payment of dividend. # Payable 
Prefesred (anata) ................-. 12° d April 2.Mar. 11 to April 1 in new Class B com. stock. {t Declared 2% in cash and 2% in stock, the cash 


Pittsburgh Steel, common (quar.).-------- 
Ptitsb. Term. Warehouse & Transp. (qu.)- 
Poole Engineering & Machine (No. 1) --- 


Extra 
Prairie Pipe Line (quar.)------ 





tr: 
Praitte Ol) & Gas (GUsr.)....cnc-c<s0-- 
Extra 
Procter & Gamble, pref. (quar.).....----- 
Quaker Oats, common (quar.).......-.-- 





{75c. 








2 April 2 Holders of rec. Mar. 24 
Mar. 31 Holders of ree. Mar. 24 
1% April 2 Holders of rec. Mar. 20 


3% |April 2|Holders of rec. Mar. 20 


5 April 30, Holders of rec. Mar. 31 
5 April 30| Holders of rec. Mar. 31 
3 |April 30, Holders of rec. Mar. 31 
2 April 30) Holders of rec. Mar. 31 
2 |April 14 Holders of ree. Mar. 3la 
2% April 16| Holders of rec. April 2a 


1% | May 31) | Holders of rec. May la 

















Quincy Mining (quar.)..........------| 5 |Mar. 26| Holders of rec. Feb. 28 
Rallway Steel-Spring, common (quar.)--| 1 |Mar. 30 Holders of rec. Mar. 15a 
Ray Consolidated Copper (quar.).-.-.-.-- | 75e.|Mar.31)Holdera of rec. Mar. 94 
i cc Aaciabniene abn ds yneedie awe | 25¢.|Mar. 31| Holders of rec. 9a 
Regal Shoe, pref. (quar.) (No. 89).------ | 1% |April 2)Holders of rec. Mar. 21 
Reo Motor Car, com. (quar.)..-.-------- | 2% |April 1|Holders of rec. Mar. 15 
Republic Iron & ey oy (qu.) (No.2); 1% |May 1)Holders of rec. April 20a 
Preferred (quar.) ( Rea | 1% |April 2|Holders of rec. Mar. 20a 
Reynolds (R. J pty common (qu.)| 3 April 2) Holdeis of rec. Mar. 2la 
Common (extra).............-.-.-.- 2 April 2)|Holders of rec. Mar. 2la 
Preferred (quar.).............-.---- 1% |April 2) Holders of rec. Mar. 21a 
Royal Baking Powder Co., com. (quar.).| 2 Mar. 31; Holders of rec. Mar. 15 
Preferred (quar.)_.....-.-.-....---. 1% |Mazr. 31\ Holders of rec. Mar. 15 
Safety Car Heat & Ltg. (quar.)_------- 2 April 2 of rec. Mar.dl6a 
St. L. Rocky Mt. & Pac. Co., com. (qu.)--| % \Aprill10\April 1 to April 9 
St. L. Rocky Mt. & Pac. Co., pref. (quar.)| 14% |Mar.3l|Mar.21 to Mar. 30 
Sazon Motor Car Corp., (quar.).....---- 1% |April 19|Holders of rec. April 14 
Scovtll Manufacturing (quar.) I ea eal 2 April 1|Holders of rec. Mar. 26 
RAC ARIES S frp ie LT 10 Aprii 1|\Holders of ree. Mar. 26 
Sears, Roebuck & Co.. common ..--._... S25 April 2|Holders of rec. Mar. 15a 
Common (quar.) ............---..-- 2 May 15/Holders of rec. April 30 
Preferred (quar.)................-.-- 1% |April 2|Holders of rec. Mar. 15a 
Shattuck Arizona Copper Co 50c.| April 20}Holders of reo. Mar. 31a 
SE Sy SO 750.| April 20) Holders of rec. Mar. 3la 
pe...“ Water & Power (quar.)- -| 1% |April 10);Holders of rec. Mar. 29 
Sloss-Sheffield Steel & Lron, pret. (qu.).- 1% |April 2|Holders of rec. Mar. 24a 
Southern Utilities, preferred (quar.)....| 1% |April 2|Holders of ree. Mar. 17 
South Penn Oli (quar.) i danaiehuluichdneiendbiadh once 5 Mar. 31|Holders of rec. Feb. 28 
South Porto - Com. (quar.)...| 5 April 2) Holders of rec. Mar. 15a 
SS. TELE LE LIAL 2 April 2)Holders of rec. Mar. 15a 
Southwestern Cities Elec. Co., pref. (quar.)| 1% |Aprit 2\Holdera of ree. Mar. lia 
South West Penn Pipe Lines (quar ee April 2)Holders of rec. Mar. 15 
Springfield Body Corp., pref.(qu.) (No.4) 2 April 2|Holders of rec. Mar. 21 
Spring Valley Water (g war.) etehbocokes 87}4e.|Mar. 31|Mar.17 to April 1 
Standard Motor Construction._._...... z30e. |May 15\April17 to April 30 
Standard Oil ‘Cloth Inc., common. _---_-__ 1 April 2|Holders of rec. Mar. 15 
aheadeorsans 1 April 2|Holders of rec. Mar. 15 
Class A (quar.)_........... 1% \April 2) Holders of rec. Mar. 15 
Preferred Class B (quar.)_....._.-.-- | 1% |Aprit 2)Holders of ree. Mar. 15 
Standard Oil dividend _ .._e¢| 33 1-3 | April 16) Holders of rec. Feb. 15 
Standard Oll (Kentucky) (quar.)....... a April 2/Mar.16 to April 2 
BELL | SEES es 1 April 2\Mar.16 to April 2 
ebdecuwasesssasscecocccccece 100 (May 1\Aprill7 to May 2 
Standard Oil (Ohio) (quar.)............ 3 A 2|Mar. 3 Mar. 21 
NES a rea 1 A 2\Mar. 3 to Mar. 21 
Screw, common (extra) ------- 50 Mar. 31/ Holders of rec. Mar. 20 
Steel Co. of Canada, Lid., com. (qu.)--.-.| 1  |May 1)|Holders of rec. April 10 
Common (bonus) .....----.---------- 44 |May 1)Holders of rec. April 10 
Preferred tedin dimes ataddbates om 134 |May 1)Holders of rec. April 10 
Stro: Carburetor (No. 1)...-.-..---- 75c.|April 2)Holders of ree. Mar. 15 
Stutz Motor Car of Amer., Inc. (quar.)..| $1.25)April 2)Holders of rec. Mar. 19a 
marine Boat Corporation (quar.)....| 75c./April 16|Holders of rec. Mar. 30 
Realty (quar.)............- --- 1 |April 2 Holders of rec. Mar. 20 
Temple Coal, pref. (quar.)......-------- 2 April 10|;Holders of rec. April 2 
Texas Company (quar.)_..........-.... 244 | Mar. 31/Holders of rec. Mar. 16a 
Texas ific Coal (quar.)_......-.. -,| 1% |Mar. 31|/Holders of rec. Mar. 17 
Thom Co., preferred_...._| 4 Mar. 31/ Holders of rec. Mar. 26 
Tide Water Oil (quar.).....-.-------.-- 2 April 2)Holders of rec. Mar. 20a 
T Products Corp., pref. (quar. Te 1% |April 2)Holders of rec. Mar. 194 
Tonopah-Belmont Development (quar.)., 1244c.|April 2}/Mar.16 to Mar. 21 
Tonopah Extension Mining (quar) ---.-- |  10¢c.|April 2)Mar.13 to Mar. 22 
Tonopah Mining of Nevada (quar.)..-..-- | 15c. |April 2/April 1 to April 8 
Torrington Company, common (quar.)..| 75c./April 2|)Holders of rec. Mar. 21 
SSS ae 5e./April 2|)Holders of rec. Mar. 21 
Underwood Typewriter, common (quar.)! 134 /April 1)Holders of rec. Mar. 15 
Preferred (quar.)...............-..-. | 13€ |April 1)Holders of ree. Mar. 15 
Union Carbide (oy Mis dilteachipilpliedhdtds inde kanes d | 2 April 2}Mar.14 to April 3 
Union Natural Gas Corporation (quar.) -.| 234 |April 14/April 1 to Apri 15 
Valen Tank Line .6665...ncccccccccece | 26 |Mar. 24!Holders of rec. Mar. 2a 









































dividend payable in quarterly installments and the stock dividend in semi-annual 
instaliments. wu Subject to authorization by stockholders. oe Transfer books close 
for annual meeting Feb. 6 and reopen Feb. 27. w Declared 7%, payable 1%% as 
above; 13% % July 2 to holders of record June 15; 1% % Oct. 1 to holders of record 
Sept. 15; 1%% Jan. 2 1918 to holders of record Dec. 15. z Payable to holders 
of coupon No. 61; transfers received in order in London on or before March 13 will 
be in time to be ‘passed for payment of dividend to transferees. y Declared 4%, 
on com. stock, payable 2% as above and 2% Nov. 15 to holders of pane Oct. 27. 
Also 7% on pref., payable 1%% as above and 1%% June 30 to holders of record 
June 9; 1%% Sept. 29 to holders of record Sept. 8, and 1%% Dee. 31 to holders 
of record Dec. 11. 2 Declared 60c., payable 30c. as above and 30c. Nov. 15 to hold- 
ers of record Oct. 16. }$ Payable in Anglo-French bonds. § A dividend of 4% for 
two months was paid Feb. 28 on old capital of $3,000,000. The present dividend is 
the first on new capital of $6,000,000 and was made to fill out the first quar. of 1916. 

+ Declared 2%, payable 4% % as above and 4% each on July 18, Oet. 18 and Jan. 
18 1918 to holders of record July 2, Oct. 2 and Jan. 2 1918, respectively. 


NICARAGUA ey ey RECEIPTS.—We append a 





























statement showing the Nicaraguan customs receipts for 
the twelve months of 1916, compared with 1915: 
Increase (+) 
916. 1915. Decrease (—). 
$72,515 87 945,004 $s +$27,451 19 
248 +787 78 
88,103 62 67/607 88 +20,495 74 
$220,867 72  $172,13301 +848,734 71 
$88,058 11 $68,627 96 +319.430 15 
87,304 48 81,187 68  +6,206 80 
106,598 43 65,773 53 +$40,824 90 
$282,05102  $215,58917  +$66,461 85 
$502,918 74  $387,72318 +$115.196 56 
$75,638 92 $70,04450  +$5,504 42 
98,606 11 53,61967 +44,986 44 
90,605 65 72,70177  +17,903 88 
$264,850 68  $196,36594 +$68,484 74 
$767,769 42 $584,088 12 +$183,681 30 
$79,02113  $63,80024 +$15,220 89 
93,503 62 62,76225  +30,741 37 
95,866 06 77,116 50 +18,749 56 
$268,390 81  $203,67899  +$64,711 82 
$1,036,160 23 $787,767 11 +$248,393 12 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For ee Sat of national banks: 












































donal Bonk of Scobey, Mons. Capital__-_._- $25,000 
The Stillwater Nat Bank of Colum us, Mons. Cagtal.... 50,000 
The First National Bank of Taos, N. a! ital 25,000 

The First National B of M , Ore. Cap tal 50,000 

The First National Bonk of Lykens, Pa. Cap on 50,000 

The First National Bank of Louse. Va. _o ae at 50,000 

The Farmers’ National Bank of Darlington, Wis. Capital__-- 25,00 

The Farmers’ National Bank of Laura, Ohio. Capital_....._ 5.000 

For conversion of State banks: 

The First National Bank of Hazen, N pec. Capital ap hleeae tee: 25,000 
Conversion of the First State Bank of H _—_—_ 
Ci SON io deb ddnodiendsdienbettdeoneae Seedaieedangeiil $325,000 

bit CHARTERS ISSUED. 

riginal organ ons: 

8 the State National Bank of Carlsbad, N. Mex. Capital..____ $75,000 


a Ba JL Oo on esen 608 
w Charter exten ed until close of business March 101957. omni 
Firs ee affney, S.C. Capital..._..... ae , 
The Fires cxtended until close of business March 10 1037. 
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CHARTERS RE-EXTENDED. 


The Mahoning National Bank of Youngstown, Ohio. Capital___.$400,000 
Charter re-extended until close of business March 14 1937. 


INCREASES OF CAPITAL APPROVED. 
The wh ova be National Bank of tes S Mich. 





m4 ital increased from $25,000 to $50, ooo. kmeresse........s $25,000 
yo County National ry Ny Sterling, Colo. 
ba” ital increased from $50,000 to $150, Sl 100,000 
The Security National Bank of Oklahoma City, Okla. 
Capital increased from $100,000 to $200,000. Increase____---- 100,000 
L ora National Bank, Ly ndora, Pa. 
apital increased from $25,000 to $50,000. Increase________-- 25,000 
Thee irst National Bank of Mountain View, Cal. 
Capital increased from $25,000 to $50,000. Increase______--_-- 25,000 
ee Se ores fea rea dd Claoshnwnawdweal $275,000 
CHANGE OF TITLE. 
The Morgan County National Bank of New Decatur, Title 


Ala. 
changed to ‘“‘The Morgan County National Bank of Albany,’’ Ala. 


BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER NA- 
TIONAL BANKS. 

The People’s National Bank of Kiowa, Okla. Capital_______ ~~ $ 

Liquidating agent, R. E. Wilson, Kiowa, Okla. Absorbed by the 
‘rst National Bank of Kiowa. 

First National Bank of *. gone. O00... GOMEGA » . « wisinckanssnny 

Liquidating agent, F. Drinker, Portland, Ore. Consolidated 
with the Peninsular ’ ational Bank of Portland, Ore. 


Total capital 


25,000 





Canadian Bank Sissi Tie clearings for the week 
ending Mar. 15 at Canadian cities, in comparison with the 








same week in 1916, show an increase in the aggregate of | 
31.0%. | 


Week ending March 15. 
Clearings ai— 




















| 

| 

| Inc. or | | 

| 1917. | 1916. | Dec. | 1915. | 1914. 

| 
Canada— $ | $ % | $ | $ | 
Se ee 70,775,566! 56,797,779 +24.3) 43,284,596) 49,626,772 
REE cwceccewe ddawe | 50,840,452) 40,298,328) +26.2|) 31,837,375) 38,483,803 
0 ee re 37,496,810) 24,578,412; +52.6) 20,727,183, 20,832,801 
REED cwctsnassase 6,400,824; 5,321,819, +20.3) 4,591, 107| 9,673.707 | 
2°, er 4,447,102; 3,829,080' +16.1; 3,846,966) 4,040,614 
eer rer 3,882,728, 3,093,167| +25.5) 2,775,674, 3,121,565 
ARI RS es Bee 2,776,371| 2,009,010' +38.2| 1,703,527' 1,885,495 
DE ccscwmdeatcad 4,180,287; 3,264,099) +28.1) 2,400, 907 | 2,938,899 
C—O eee | 2,057,324] 1,543,750| +33.3) 1,385,066! 1,371,771 
ERE casnaréeescases 2,090,890) 1,683,598) +24.2 1,529,540! 1,627,402 
2 ee 5,703,857| 3,283,724| +73.7! 3,050,922) 3,706,157 
ME acddcacdabadeual 1,404,825) 1,255,390 +11.9| 1,466,083) 2,548,252 
Edmonton -.....------| 2,413,831] 1,780,075, +35.6| 2,032, 389, 3,200,315 
WN bat ocsendsacessl 2,402,520 1,540,416} +56.0) 1,211,688! 1,727,975 
DN Satcncnwseumes } 456,843 430,584; +6.1) 482,620) 447,025 
ee 657 ,073 426,861, +53.9 279,035 417,017 
I occ o'er cmal ise | 1,458,211 964 417) +51.2! 727,415) 1,191,974 
ee } 99 323 535,225; +30.7) 482,950 533,273 
Moose Jaw-..-...-.----- 967,209 851,740) + 13.6) 631,203 951,962 
(6, EEE 371,868 326,425) + 13.8) 490,151 794,487 
New Westminster ------ } 215,330 207,733) +3.6) 255,052) 382,250 
Medicine Hat-.-.-.----.-- | 572,867 353,513) +62.0) 285,287 458 ,232 
Peterborough - -..------ 553,136 402,320) +37.5 SEM sbecwnne 
ED «cncchnondne 618,930 DR 27. . cctckgush seaveace 
WEEE ssn ccceencea 642,103) Not included in tot/al 
Total Canada-----.--.'203,444,177 155,312,450! +31.0'125,874,790' 149,961,748 



































Auction. Sales.—Among other securities, the followin 
not usually dealt in at the Stock Exchange, were recently cm | 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 








— Stocks. $ per sh.| Shares. Stocks. $ per sh. 
43% F. R. Wood-W. H. Dol- -128 Governor Powers___.._.. $650 
ce Se ee or eee 20 |5-192 Edith H. Symington__.__ $630 
3 Guaranty Trust Co________ 471 E=25 SONU: Biv seueussancsaa $840 
5,000 Pullman Ventilator Corp. 1-32 Florence Thurlow_-_.___- $1,400 
Pees SO ON 6 otiwnn came $5 lot; 5-64 Stanley M. Seaman_____$3,910 
Interest in schooners— | 1-10 Francis Hyde........... $205 
Van Lear Black.___..._- $190) 
1-64 Horatio G. Foss__._____- $630 Bonds. 
1-64 Jacob M. Haskell_______ $1,000 | $68,400 Empire United Rys., Inc., 
i 2" "See $705; Iisté&ref. 5s; Jan. ’16 coupons on. $36 lot 
1-64 Edw. J. Lawrence______- i¥ 900 | | $3,000 Metropol. Jockey Club cons. \ 
1-64 Governor Brooks. ____-_-_- $1, 260 | DO BUNT Ban aeacds ia deuneaanwe '$ 
1-64 Edw. B. Winslow____._-$1,955]|30 shares Metropol. Jockey Club__! lot 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
5 Massachusetts Cotton Mills__.129% | 19 No. Boston Ltg. Prop., pref__106 
5 Pepperell Manufacturing. -__-__ 190 | 17 No. Boston Ltg. Prop., com_. 15 
12 Arlington Mills__...._.._____ 111 10 Montp.&BarreLt.&Pow.,com. 5% 
Pe! el eae 101% 8 New Bedford Gas & Edison Lt.266% 
5 Lowell Hosiery_........._._- 50 | 50 Merrimac Chemical ex-div__.. 89% 
M44 Everett Millg............... 60 | 195 First National Bank rights__50-50% 
a4 Pacino Mil@.........00ses. 36 | Bonds. Per cent. 
24 American Glue, pref__...___- 140 | $10, 000 Dallas Elec. Corp.1st coll. 
Be eee 165 Re rs a 
By Messrs. Francis Henshaw & Co., Boston. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 American Trust Co_....._._- 350 2 Manchester & Lawrence RR_.1064% 
A Re 35%4-36 | 100 First National Bank rights___- 50% 
16 Lawrence Manufacturing--____ 108 
25 Sharp Manufacturing, com _-__122 Bonds. Per cent. 
10 Ludlow Mfg. Associates______ 145% | $5,000 Portland Gen. El. lst 5s,'35 99 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Stocks. $ per sh. 
97 Pa. Warehousing & S. D_100-100% 4 Bank of North Amer. -~..258-258% 
10 Fire Assn. of Phila., $50 ea__335% | 5 GitarG Sruees Co... s<caase 870 
45 People’s Nat. Fire aga 16% | 25 Logan Trust Co........... 151 
30 Giant Port. Cement, com. 20 People’s Trust Co_.....__. 36 
XO aa 4% | 5 Real Estate Trust Co., pref_100% 
1,000 Lucky Jim Zinc Mine, Ltd., 25 Real Estate Trust Co., com. 45 
$1 each-------_..-___-$21 lot| 10 Wayne Title & Trust._.___- 125 


8 Consumers’ Brewing, com__-_$1 lot | | 38 1-3 rights to subscribe to Fire 


25 Phoenix Water Power, com. | Assn. of Phila. at $250__57-65 
ee re eee re "$1 lot 38 Girard Life Ins., $10 each. 9% 
100 Phoenix Water Pow., pref., 67 People’s Nat. Fire Ins., $25ea. 16% 
ee 11 lot 3 Phila. Life Ins., $10 each... 10% 
66 Tabard InnCorp.,pf.,$10ea.)} 74 United Firemen's Ins., $10 ea. 11% 
89 Tab. InnCorp.,com., $10ea.| 500 Paige Detroit Motor Car, 
62 Diamond State Steel, pref., pref., $10 each, ser. 1918-27 92% 
OE OU aes SO Ss ‘$4 lot 9 Union Passenger Ry_______- 190 
50 Diamond State Steel, com. | 1 John B. Stetson, common___368 
IR Kdids ctidbuis edu 4 Phila. Bourse,com.,$50each 8% 
1,000 Hawthorne Silver & Tron| 15 Cohansey Glass Mfg______- $2 lot 
. + Eee, 40 New Dominion Mill. & Red_$2 lot 
500 Hollyhock Knob Hill Got 
Mining, $1 each.......-- 1 lot Bonds. Per cent. 
1,200 Castle Creek Mg. Co., $1 ea_$7 lot | $2,500 Consumers Brewing gen. 4s, 
4 Philadelphia Nat. Bank_485-485% certificates of deposit.... 5 











Imports and Exports for the Week.—Under instruc- 
tions from the Treasury Department the issuance of weekly 
totals of imports and exports of merchandise and specie by 
the New York Custom House have been suspended in- 
definitely. Under the circumstance our usual compilation 
is omitted until such time as the figures may again be given 
out. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Mar. 17: 


Continued of gold by both the Federal Reserv 
bane Lay cated in the statement as at close “of business on 


banks increased about 21-5 mil 





e banks and Agents, 


and 4... liabilities 1 stronger now ey at any time quring the ite pom} 1 
millions, the New York, Cleveland, Chicago and San 
soos net liquidation of 3.8 millions of investments, chiefly oe also gains 


the week. The New Sr Bank 
3.1 ms in Government ts, and of 10.3 millions in net member 
ederal Reserve banks 


and an increase of over 
an increase of 23. 2 millions in total reserve. 


te, Logethe 7 with increases in es 


its and Herdation, in some volum 
The reserve pos 


ition of the banks as indicated by th, 
2 months 


bank deposits. On the other hand, the bank shows @ reduction of 3. 3 
,000 in the amount of Federal Reserve notes on hand. 


In the ane the other three banks the gains in total reserve 
eral Reserve banks. ° 


are and to reductions in the amounts due y, other F 
per on a Ow? a decrease of 1.3 millions, m and Chicago p reporsing the sacar’ decreases for the ee Of the total 
discounts about wy millions, over 4 millions the week before, were member collateral notes, cieputed this ea Reserve 
Acceptances on a decreased d about 11.9 millions, all the banks except Boston and Atlanta reporting smaller holdings of t eee of paper t 
the week ore. t few are shown in the _Snaoyate of United States bonds and notes held. None of the additions to phele 
municipal: gs on hand showi a net decrease for the week of over $00? Total earning assets o 

the d . ik Sette “s "present 319% of the ba: 4 pelt in capital, compared wit. 344% the week before. Of the 
total 54.3% is ede acceptances United States bonds: 1 8% by Treasury notes; 9.6% by discounts, and 9.0% by warrants. 

Government deposits increased 6 84. fy A New York and 8 uls report: considerable gains in Gov ent fi ved on hand 
Member banks’ reserve d its aE an increase for the week of 5.6 tnillions< while their net deposits show a decline. of 1.2 millio 

Federal Reserve notes issued of the ents have reached a total of $363,278,000, an increase of slightly over 8 millions for the ae, 
the total issued we posnte hold $538 608 of Pw and $26, 189, 000 of paper. The p aosuel Federal Reserve note c lation, as shown by the 
banks, is $336,061,000, about millions less t the amount of “‘greenbacks” outstanding. Aggregate liabilities of the banks on notes in 
circulation are given as °$19,444,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, 


show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


thus furnishing a useful comparison: In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED REesouRCcEs AND LIABILITIES OF THE FEDERAL ReESEERVE BANKS AT THE CLOSE OF Business Marca 16 1917. 















































|mar.161917. Mar.9 1917.| Mar. 2 1917.\Feb. 23 1917.| Feb. 16 1917.|Feb. 9 1917.\Febd. 2 1917.|Jan. 26 1917.|Jan.18-19°17 
RESOURCES. 

Goid coin and certificates in vault............ |$355,818,000| $330, 184,000/$304,133,000/$281,355,000| $274,367 ,000|$274,194,000| $306,964 ,000 $302,341,000 $286,509,000 
Gaihamnans GH. 2.2.2 .-0-cscenses | 201,661,000) 205,561,000) 212,031,000) 213, "$61,000 216.221 .000| 212.961,000| 212,961,000 213.771,000| 212,051,000 
Gold redemption fund with U.8. Treasurer-..| 2,339,000)  2.325,000| 2,347,000 22,000| 1,804,000) 1,784,000] —1,835,000| 1,813,000} _ 1,783,000 
Total gold reserve......--..-.--.-.---- |$559,318,000| $538,070,000| $518,541 ,000|$497,138,000| $492,392 000 $488,889 ,000|$521,760,000'$517,925,000'$500,343,000 
wae. a, 6... | 16,176,000, 19,113,000} 9971,000| 15,249,000, —7,609,000| 10,633,000 12,185,000, 17,579,000| 10,338,000 
eS Re eee ne Teer '$575,494,000| $557, 183,000) $528,512,000 $513,387,00018600,001 000 $499,522,000|$533,945,000 $535 ,504,000'$510,681,000 

5% redemption fund ag’st F.R.banknote;..--| 400,000 400,000 400,000 400,000, 400,000 400,000 400,000 400,000 400,000 
Bilis discounted—Members.....---...------| $17,234,000) $18,500,000) $18,840,000} $20,266,000) $19,553,000| $16,200,000] $14,707,000, $15,711,000] $17,219,000 
Rumeptances bought. neon nnn 22222222 2| °97/002;000| 108;360,000| 114058,000 123:966,000| 126,054,000 112,092,000! 93.112,000| 97.697,000| 108,447,000 
nee nn nasen | 29.155,000| 29,126,000) 28,650,000) 29,471.00, 29,471,000} 29,470,000) 30,550,000) 36,122,000| 37,899,000 
One-year U. 8. Treasury notes......-----.-- | 19;368:000} 19,498:000 19.468,000 647 000) 18.647,000| 18,647,000] 18,647,000| 19.647,000| 18,314,000 
a lA SATE AT | 16,029,000} 16,932,000] 16,798,000 vias. 000| 16,678,000} 14,833,000] 12,664,000| 12,249,000| 10,596,000 
Total earning assets......--...-----..-- 's178 788,000| $192,886,000|$197,814,000 #200,474,000/$210,403,000 $191,242,000|$169,680,000|$181,426,000'$192,475,000 
Federal Reserve notee—Net_.....---..----- | $21,991,000! $20,608,000! $23,095,000| $22,076,000' $22,520,000| $23,290,000| $25,515,000) $27,061,000) $24,064,000 
Due from other Federal Reserve banks—Net-.| 3.379.000} 3,143,000, 4,023,000 732,000,  7.840,000| 13.255,000| 12.687,000| 4,123,000| 5,354,000 
Gisetibdeed 100md.....<.-.<c0ccccesccccescae | 155,976,000} 130,411,000| 154,026,000, 136,940,000, 144,249,000| 121,225,000| 126,611,000, 126,437,000| 132,116,000 
Se nc ce cccenes | 6,198,000 6,401,000} 7,821,000, 8,271,000, 8,619,000, 11,078,000| 13,153,000, 13,600,000| 12,729,000 
SOA SR SEITE RSL REE $942 ,226,000! $911,032,000! $915,691 ,0001$890,280,000'$894,032,000!$860,012,000! $881,991 ,000'$880,314,000!$877,819,000 
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|Mar.161917. Mar. 9 1917.|Mar. 2 1917.\Feb. 23 1917. Feb. 16 1917.\Feb. 9 1917.| Fed. 2 1917. |Jan. 26 1917.|Jan.18-19°17 


























LIABILITIES. | | | 

| | | 
I cincnwninn | $56,054,000 $56,028,000) $56,045,000, $55,989,000 $55,773,000) $55,713,000] $55,725,000) $55,694,000 $55,642,000 
Government deposits...------.------------- | 18,594,000 12,401,000) 14,162,000) 13,407,000 10,851,000) 15,525,000) 23,333,000) 25,607,000! 28,410,000 
Due to members—Reserve account.-.-.------ | 726,104,000 720,488,000; 708,893,000) 692,475,000 ppatine 678,170,000) 689,878,000) 687,841, 000) 669,874,000 
; k i dinessncesconss eee er | sanaraccl ine eee anal 1erbimaaal evbaranal 1orbapanal ev kewannl 100 Gr han 
i eee ennsnneneen ens | 121,550,000 102,824,000) 116,330,000| 108,826,000, 121,218,000| 97,207,000) 101,232,000] 97,374,000, 109,734,000 
Federal Reserve notee—Net....-----------. 19,444,000 18,787,000} 19,772,000) 19,061,000 17,089 000) 13,093,000) 11,471 :000) 13,509, 000) 13,890,000 
Reserve bank note Ilability-....----.| | --------|  -=------|  -------- eed yrs Me Med rd 
pope Ag oS pipegpaaneleienn 480,000 504,000 489,000, "522,000, 510,000 ~ 304,000] 352,000] 380,000] ~ 260,000 
akel MAMIE cn ncucusocncnsoncns $942,226,000 $911,032,000|$915,691 ,000 $890,280,000 $894,032,000 '$860,012,000 $881,991,000 $880,314,000 $877,819,000 
Gold reserve ag’st net dep. & note labilities__| 77.0% 74.6% 74.0% 71.4% 71.8%) 73.0% | 76.0% | 73.8%| 73.4% 
Cash reserve oa’st net dep. & note liabilities. -| 79.2% 77.3% | 75.4% 73.6% 72.97% | 74.6% 77.8% | 76.3% 74.67% 

| j 


Cash reserve against net deposit liabilities after | 
setting aside 40% gold ave oe ~~ | 
te net Habilities on F. notes in , | 
Gondation CSbAASAAE SEWARD Se aN eRese aa 80.3% 78.3% 76.4% 74.6% 73.8% | 75.3% 78.4% | 77.0%) 75.3% 
| | | 
siribution Maiurtttes— | | } | 
sia ie 15 Ae bills discounted and bought_.-_| $36,502,000, $40,336,000) $36,578,000) $36,912,000 $33,356,000) $24,394,000, $24,839,000) $29,402,000) $31,661,000 


| 





























nicipal warrants.......-..- | 319,000 1,173,000) 1,754,000 1,242,000 1,227,000) 302,000 392,000! 1,108,000) 1,177,000 
16-30 — bilis discounted and bought...| 22,516,000) 23,707, 000! 29,189,000] 32,925,000, 28,602,000! 26,876,000) 23,943,000, 18,794, '000) 22,543,000 
16-30 days municipal warrants.....-.-.-. 765, 000) 794, 000) 362,000 1,148,000 921,000) 1,241,000) 1,225,000 327 :000) 417,000 
31-60 days bills discounted and bought--_| 42,956, 000) 45,208, 000} 46,156,000! 49,617,000 56,578,000; 651,140,000) 44,877,000 61,790,000) 48,786,000 
31-60 days municipal warrants.....---.- | 612,000) 571,000) 1,103,000 911,000 1,100,000 1,945,000) 1,718,000 2,388,000) 2,146,000 
61-90 days bills discounted and bought_..| 11,486,000) 17,279,000) 20,096,000} 23,915,000) 26,149,000) 24,924,000 13,240,000| 12,414,000) 21,665,000 
61-90 days municipal warrants__..-.---- | 12,123,000) 8,122,000 495,000 517,000 582,000) 631,000) 696,000 889,000) 1,100,000 
Over 90 days bilis discounted and bought-| 776,000 830,000} 879,000 863,000) 922.000 958,000) 920,000; 1,008,000) 1,011,000 
Over 90 days municipal warrants....-..- 2,210,000 6,272,000! 13,084,000) 13,306,000, 12,848,000; 10,714, 000, 8,633,000 7,537, 000) 5,756,000 
Federal Reserve Notes— 
ee '$363,278 ,000| $355,263 ,000 '$343, 847 ,000 $331,469,000 $321,453 ,000 '$308, 348, 000 |s200, 577 ,000 $291,693,000 |s202, 014,000 
BOE OE BAe nacenecnscovnsccasassés | 27,217, 000} 28,651,000; 29,589 ,000| 28,298,000; 29,614,000) 29,825 ,000; 30,547 000) 31,925,000| 29,047,000 
' | 

Be Se, cucccudis ccbeabdeecnedeosiea $336,061 ,000) $326 ,612,000 $314,258 ,000 ,$303, 171,000 $291,839 ,000 $278, 523,000 $260, 030 ,000' $259,768,000 $262,967,000 
Gold and lawful money with Agent.........- $338,608, 000) $328, 433, 000, $317,581 ,000, $306,186,000 $297 ,270,000 5288, 720,000 $274,074 sts eae $273,141,000 

| 

Vederal Reserve Notes (Agents Accounts)-— } } 
Received from the Comptroller__.....-..- $598,480 ,000 $583,560, 000. $576 400,000 $562, 040,000 $539,500,000 $515,880,000 $470,220,000 $469,380,000 $462, 380,000 
Returned to the Comptroller_.......-.-.-- 116,858, ie 114,477,000) 113. 184, a 112,101,000) 109,827,000; 108,262, 000) 106,394, 000) 104,358,000 103,217,000 
Amount chargeable to Agent......-- $481,622, 000. $469,.083,000 $463 216,000 '$449, 939,000 $429,673,000 $407,618 "000. $363 826,000 $365, 022,000 $359,163,000 
Se en tnwndneweedade dees | 118,344, 000) 113,820, 000) 119,369,000) 118,470, 000| 108,220,000; 99,270, 000} 73,249, 000) 73,329,000, 67,149,000 





Issued to Federal Reserve banks. ---_ |$363 278,000) $355,263,000 $343 ,847 ,000 5581400000 821,458,000 $208 248,000 $200,577, 000| 203,008,000 $292,014,000 
Bow Securea— | | | 








By gold coin and certificates...........- $218, 609,000 $212,094,000 $204, 194,000.$194,904,000 ‘$188, 144,000 8178, 344,000 |$166,374,000 | $166,174,000 ($163,877, 000 
mel .S6nEeENSL  Jdeekbbesl eects Jadieebeel J aebeweees jpeedeneel Jgeebeedel’ ceaeeeiens adele 
By petro en heed inate a inaiah tom maiden ie | 24,670,000} 26,830,000) 26,266,000 25,283,000} 24,183, 000 19,628,000; 16,503,000) 18,373, 000) 18,873,000 
Credit balances in gold redemption fund__| 15,379,000) 14,959,000) 15,587,000) 14,722,000) 15,006,000 15,126,000) 12,650,000) 13,436,000, 13,554,000 
Credit balances with Federal Reserve Pa] 104,620,000} 101,380, 000) 97. ‘300, 000 96,560,000; 94,120,000) 95,250 ,000| 95,050,000; 93,710, 000, 95,710,000 








| 
BOO cancccsacdcsdecscenecccecsces $363 ,278, 000) $35 5,263, 000) $343, 847, 000 $331,469 ,000 $321, 453,000) $308, 348, 000 $290, 577 ,000| $291, 693,000 $292,014,000 


Commercial paper delivered to F. R. Agent._' $26,189,000 “$29. 686,000' $28,700, 000 $28,618,000' $26,746, 000! $21,715, aaal $19,692 ro $19,115,000 $20,366,000 














a Amount due to other Federal Reserve banks, ftAmended figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BAN KS at CLOSE of BUSINESS MCH., 16 '17 





| | | | 
| Boston. New York. Phtladel’a. Cleveland. Richmond. Atlanta. Chtcago. St. Louts. Minneap. Kan. Ctty. Dallas. San Fran. Total. 


RESOURCES. : = $ $ $ $ $ $ $ £ is $ 
Gold coin & ctfs. in vault 13,282,000 209,672,000 24,475,000 14,350,000 5,482,000 6,156,00029,154,000 11,293,000 11,653,000 7,789,000 7,448,000 14,584,000 355,318,000 
Gold settlement fund-__- 18, 653,000 16,347,000 13,936,000 29,826,000 16,645,000 5,026,00045,653,000 5,111,000 6,486,00024,072,000 7,719,000 12,187,000201,661,000 
Gold redemption fund_-| * 50,000 250,000 "250,000" 48,000 450,000 595,000 200,000" 95.000 ‘155,000, ‘174,000 " 57,000" 15,000 2,339,000 


Total gold reserve. __ 31,985,000 226,269,000 38,661 ,000 44,204,000 22,577 ,000 11,777 ,000 75,007 ,000 16,499,000 18,294,00032 035,000 15,224,000 26,786,000 559,318,000 
Legal-ten.notes,silv.,&c., 213,000, 8,862,000 147,000 112,000 97,000 1,465,000 1,017,000 2,464,000 733,000 62,000 940,000 64,000 16,176,000 














Total reserve__..___- 32,198,000 235,131,00038,868,000 44,316,000 22,674,000 13,242,000 76,024,000 18,963,000 19,027,000 32,097,000 16,164,000 26,850,000 575,494,000 
5% redemp. tund—F.R.| 
ene eet | mewecen| sacecere] sesncee| seneene| eencne=| cnseces| eccncee| eeneeee] sonnse 300,000 100,000 ------- 400,000 


Discounted—Members 1,872,000 917,000, 1,819,000 1,728,000, 3,541,000 1,980,000 1,381,000 495,000 1,402,000 447,000 1,440,000 212, 000, 17,234,000 
Bought in open mkt-_-_/11,771,000 24,960,00011,587,000 7,319,000, 6,752,000 3,677,000 7,960,000 5,827,000 6,071,000 3,202,000 1,975,000 5,901 000) 97,002,000 


Total bills on hand... |13,643,000 25,877,000 13,406,000 9,047,00010,293,000 5,657,000, 9,341,000 6,322,000, 7,473,000, 3,649,000 3,415,000 6,113,000, 114,236,000 
Investments’ U. 8. bas_| Se a eal ae eee 4,985,000 442,000 50,000 5,961,000 2,203,000 1,454,000 8,147,000 3,403,000 2,429,000) 29,155,000 
One-yr. U.8. Tr. notes, 1,666,000; 626,000, 1,999,000 1,820,000 1,969,000, 1,491,000 2,962,000 891,000, 1,230,000; 1,784,000 1,430,000 1,500,000) 19,368,000 
Municipal warrante-- 298,000) 5,403,000) 1,378,000, 3,080, 000) 15,000 7,000 2,698,000 1,094,000 177,000' 486,000 506,000 887, 000) 16,029,000 
Total earning assets. _|15,607, 000) 31,987 ,000 16,783,000 18,932,000 12,719,000 7,205,000 20,962,000 10,510,000 10,334,000 14,066,000 8,754,000 10,920,0001178, 788,000 


Fed. Res've notes—Net| 1,160 000 15,106 000 Pee 820, 000, fin ABS. Deepen NOS Beles 1p eee. Ges eee 1,697,000, 21,991,000 
Due from other Federal | | 




















e Banke—Net-| 3,041,000, -.......| -..__.. 48,000, _-----. 394,000 2,917,000 91,000, ___-__- 490,000, _ .------ 1,125,000 23,379,000 
Uncollected items--.-_-_- 15, wy 000) 29,840 00022, 666,000 11 zy ,000| 8,868,000 8,287,00023,008,000 9,524, 000 6,295 000 9° 1862, 000 5,707,000 5,323,000155,976,000 
All other resources_-__- 1,000, 379,000 316,000 158,000, 95,060) 1,862,000 525,000 ‘895,000 159,000 '222;000| 1:100,000 ‘436,000, 6,198,000 

Total resources....._.- 67,459,000 312,443,000 78,573,000 77 568,000 44,356,000 30,990,000 126644000 39,983,000 35,815,000 59,087,000 31,825,000 46,360,000 942,226,000 
LIABILITIES. 
Capital paid in__.-___- 5,068,000, 11,880,000 5,260,000 6,089,000 3,405,000 2,418,000 6,999,000 2,795,000, 2,413,000, 3,089,000 2,698,000 3,940,000, 56,054,000 





a deposits_..| 1,408,000 7,476 000) 1,063,000, 240, coo 860,000 1,825,000 665,000 589, (000! "895 000) 443,000 1,091,000 2,039, 000 18,594,000 
embers—Re- 

serve account_...._._| (48,473,000 260,551 ,000/47,328,000 59,615, 00025, 891,000 19,380,000 102228000 26,991,000 28 ,009 ,000 46,208 ,000 24,072 ,000 37,358, 000 726,104,000 
Collection Miicancons 12,411,000 24,990,000 20,433,000 11,624,000, 7,260,000 4,713,000 16,752,000 7,201,000 2,566,000 7,759,000 2,886,000 2,955,000 121,550,000 
Fed. Res've notes—Net.|  -....--) -------- 3,205,000 ouanens 6,878,000 2,654,000 -.____- 2,407,000, 1,926,000, 1,538,000 836,000 -----.- | 19,444,000 
Due to F.R.banks—Net,  ---.-.-- 7,366,000) 1,151,000 -._.--- [Mn ‘loanenecl S6ebencl  ssve<ae . eee GO cceczes| § ansoecee 
All other labilities__.__ 99,000 PE. <0, . scusinel Lenbanehl) dkasamel Lichanaiel...cvsioentl-deeuecet lscccol i see 68,000 480,000 





— 67 67,459, 000 312,443,000 78,573,000 77,568 ,000/44 356,000, 30,990,000 126 644 000 39,983,000 35,815,000,59,037,000 31,825,000 46,360,000 942,226,000 











Issued to banks. --_-- 15.4 426,000 157,866 ,000/23,199,000 14,278,000,17 071,000 20,633,000 19,154,000 15,555,000 20,145,000 22,926 ,000 21,237,000 15,788,000 363,278,000 
Held by banks-..._-_-- | 1,160,000 15,106,000, 855,000 820,000, 826,000 677,000 3,208,000 940,000 1,174,000, 508,000 246,000 1,697, 000; 27,217,000 
=. nates = = aera \14,266,000 142,760, 00022, 344,000 13,458,000\16 ,245,000 19,956,000 15,946,000 14,615,000 18,971,000 22,418,000 20,991 ,060 14,091 ,000 336, 061,000 
with agent_......._- 15,426,000 157,866,000 19,139,000 14,278,000 9,367,000 17,302,000 19,154,000 12,208,000 17,045,000 20,880,000 20,155,000 15,788,000 338,608,000 








@ Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MARCH 16 1917. 


| | | | 
Boston. | New York. | Phtladel’a.| Cleveland. Richmond. Adania. | Chicago. | St. Louts.| Minneap. | Kan. Citty.| Dallas. San Fran.| Total. 


Federal Reserve Notes— $ s $ $ $ 


t -.t. $ z a ee a 
Reo’d from Comptrotr}33,880,000/275,480,000)37 ,520,000/23,860,000:29,500,000)36,380,000 22,520,000 23,340,000,32,600,000:29,720,000:35,720,000.18,560,000 598,480,000 
Returned to Comptrol 9,094,000, 62,414,000, 7.481.000 4,882,000 8,829,000, 4,942,000, 1.866, 000, 3,445, 000) 1, 355 000 3,171,000, 6,607 000) 2:772,000 116,858,000 


Ohargeable to Agent. .-|24,786,000|213,066,000)30,039,000/18,978, 00020, 671 00031 ,438,000 20,654, 000 19,895, 00030, 645, 00026, 549, 00029, 113, 000,15, 788, 000481, 622,000 
In hands of F.R.Agent) 9,360,000) 55,200,000) 6,840,000) 4,700,000) 3,600, 000 10,805 pe 1,500, 000, 4,340,000)10,500 aon 3,623, 000 7,876 009 


Issued to F. R. bank-|15,426,000/157,866,000/23,199,000)14,278,000)17,071, | 
Held by F. R. Agent— 071,000:20,633,000)19,154,000 15,555,000/20,145 00022, 926 ,000/21,237, 00015, 788, 000)868.278,000 


























ou coin & certs... 14,650,000)152,144,000 eens UngnnTes concen | 2,897,000) -....-- Sse aan al 3,370,00010,110,000,  ------- 218,609,000 
In gold redemption f'd} 776,000) 5,722,000) 1,269,000) 765,000 367,000 985,000 704,000) 613,000) 885,000 1,350,000) 1,165,000) 778, 000) 15, 379,000 
With F. R. Board...) -..----)  ----.... 14,140,000) -...-.. 9,000,000/13,420,000)18,450,000) 6,430,000, 3,130,000\16,160,000| 8,880,000,15,010, mentee. 620,006 


Notes secured by com- 
tesa! ancnavsl evcceccce 4,060,000) 


aoatous 7,704,000) 3,331,000) -.-----| 3,347,000) 3,100, 2,046,000 ‘aie.ootl -------| 24,670,000 


eneee------- 15,426 ,000/157,866,000/23,199,000)14,278,000)17,071 paar Dames pyeey 29 145 ,000|22 ,926 ,000)21 ,237,00015,788 ,000 363 278,000 











Total 
Amount of comm’! pape: 
Gelivered to F.R.Ag’t!  -._.... --------! 4,099,000!  .....--! 8,195,000 























3,373,000' ----.-.-- 3,352,000' 3,100,000 2,153,000' 1,917,000'  -.-.--- 26,189.000 
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Statement of New York City Clearing House Banks and Trust Companies. 
shows the condition of the New York Cit 
separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING 


HOUSE RETURN. 


\ —The following detailed statement 
Clearing House members for the week ending March 17. The figures for the 
3. In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 





















































































































































































































































| | | 
CLEARING HOUSE | Nat _Bank| Nat .Bank Addit’ al 
MEMBERS. Captial. Net | Loans, Notes | Notes Federal | Reserve | Depostts National 
Profits. | Discounts, Legal [Reserve | [Not Reserve with wtth Net Net Bank 
Week Ending Invesim'is, Gola, Tenders.| Stloer. | for State | Counted Notes Legai Legal Demand Time Circula- 
Mar. 171917. {Nat. B’ks Dec. 27\| &c. Instttu- as [Not Depost- | Depost-| Depostiz. | Depostts 
4 ’ - D DO D postis. tion. 
(003 omtited.) \StateB’ks Feb. 28} | tions]. | Reserve]. | Reserve].| tartes. | tartes. 
Members of Federal | | Average, | Average. | Average. | Average. | Average. | Average. | Average.| Average. |Average.| Average. | Average. | Average. 
Reserve Bank. |  $ $ 3 3 $ $ 3 3 $ $ $ $ 8 
Bank of N. Y., N.B.A.| 2,000,0) 5,206,9| 37,164,0) 2,798,0) 1,334,0 | ire See oe Oe 34,295,0) 1,741,0 786,0 
Merchants’ Nat. Bank! 2,000,0) 2,476,4| 20,313,0 812,0 343,0 ik aa 37,0 7,0) 1.3000 <.co.- 17,025,0 50, 1,815.0 
Mech. & Metals Nat__| 6,000,0) 9,593,0) 121,835,0| 27,224,0} 1,946,0| 4,460,0) —-..__. 74,0 140,0| 10,117,0| _..--- 142,084,0| 4,257,0| 3.768.0 
National City Bank__-| 25,000,0 a43,210,4| 457,036,0| 50,262,0) 3,762,0) 2,939,0) -_.__. 113,0} 1,269,0| 38,826,0} __-..- 488,569,0| 2,439.0! 1°782'0 
Chemical Nat. Bank...| 3,000,0| 8,425,6| 36,715,0) 3,899,0| 1,781,0 eee se 28,0! 37.01 3.6810) .o.5.- S8:7160; 2. .; "450.0 
Atiantic National Bank! 1,000,0) 841,1| 13,451,0| 1,542,0 52 ‘ 18,0 7,01. tiene. cook 14,116,0 700,0 150.0 
Nat. Butchers’ & Drov.| 300.0} __75,8| —_2,517,0| " 93,0 5 ee 159,0| __---- io eee 49,0 
Amer. Exch. Nat. Bank| 5,000,0) 5,281,1) 82,720,0| 6,660,0 ‘ 125,0 128,0] 9,696,0) _.._.- 81,583,0| 6,021,0| 4,823.0 
National Bank of Com’_| 25,000,0) 18,865,8| 248,811,0) 26,347,0) 3,411,0) 1,854,0) --....) -.--.. 700,0) 19,755,0| _....- 258,037,0| 1,852,0 "155, 
Chatham & Phenix Nat.) 3,500.0} 2,145,7| 65,727,0) 4,417,0| 1,243,0) 1,155,0) -..__- 376,0 302,0| 5,296,0} ..--- 65,458,0| 5,662,0| 1,774.0 
Hanover National Bank) 3,000.0) 16,144,9| 146,452,0) 25,520,0| 2,428,0) 1,295,0) -____- 25,0 199,0) 15,500,0} ...--- eek Feet "130,0 
Citisens’ Nat.....__.. 2,550,0| 2,462,1/ 29,458,0| 1,480,0 250,0 >) a 26,0 20,0} 2,802,0} _._.-- 27,660,0| 1,093.0) 1,018.0 
Market & Fulton Nat__| 1,000,0| 2,070,5| 10,807,0| 1,376,0) 407,0 359,0) .....- 55,0 184,0! 1,093,0! _____. eee "166,0 
Corn Exchange Bank_.| 3,500,0| 7,294,2} 88,810,0) 13,695,0 “7:0: 3:7054) ...... 496,0| 2,508,0| 9,149,0) _____- 1Q0,008 0) ssnceu , 
Importers’ & Tradersa’__| 1,500,0! 7,850,5| 34,527,0) 1,531,0) 2,195,0 es er 32,0 87,0] 2,452,0| _..-_- BI 700 Ol .-\ assan!. 5 ee 
National Park Bank._.| 5,000,0| 16,268,0| 151,071,0) 14,064,0) 1,343,0) 1,821,0) -____- 97,0 140,0| 11,347,0} ..._-- 153,205,0| 1,897,0} 3,561.0 
East River Nat. Bank. 250,0! 81,7 2,249,0 117,0 33,0 | aie 2,0 18,0 8) aaa OY a ee 50,0 
Second National Bank.) 1,000,0, 3,483,1| 18,790,0) 1,083,0 178,0 OO as 34,0 63.0) 23900 ...... a FS 759.0 
First National Bank. __| 10,000,0| 25,243,4) 174,101,0| 24,334,0} 3,490,0) 1,747,0) _____- 21,0 3:0) 18,787.01 «<< 179,055,0| 1,225,0) 3,115.0 
Irving National Bank__| 4,000,0| 4,354,7| 83,161,0) 11,224,0} 3,923,0| 2,506.0)  ____- 13,0} 198,0| 7,369,0) _._... 94,164,0| 5,401,0 640. 
N. Y. County Nat. BK.| 500,0, 1,250,0) 11,158,0 438,0 512,0 A aa 131,0} 25,0 SE es 21,600,0) ....-.. 197,0 
Chase National Bank._| 10,000,0' 12,025,2| 229,372,0| 27,138,0| 7,032,0) 3,546,0)  -.___- 45,0 490,0} 17,996,0| ______ 247,465,0| 15,266,0 450,0 
Lincoln National Bank_.| 1,000,0; 1,941,8| 17,186,0| 2,046,0 927,0 ties 206,0 76,0] 1,475,0| ..___- 18,385,0 48, 892.0 
Garfield National Bank) 1,000,0; 1,316,7; 10,339,0 688,0 210,0 oo) _——ae 18,0 127,0 See ee sce IG SSni0))  osut-- 399,0 
Fifth National Bank-__-!| 250,0) 420,2 5,620,0 122,0 119,0 wk ie 12,0 7,0 SS aes 5,797,0 340,0 249.0 
Seaboard Nat. Bank__-| 1,000,0) 3,095,1] 39,659,0) 4,239,0| 1,274,0) 1,063,0)  -____- 28,0 65,0} 6,755,0| ..___- G16  i.:.-. 70.0 
Liberty National Bank.| 1,000,0| 3,667,5| 59,258,0) 1,661,0 09 Y ae 20,0 181,0| 16,969,0} _____- 72,544,0| 1,702,0 499.0 
Coal & Iron Nat. Bank.| 1,000,0 771,2| 10,139,0 555,0 214,0 Sia 11,0 26,0} 1,174,0| .....- 10,137,0 215,0 412,0 
Union Exchange Nat_.| 1,000,0/ 1,119,0} 11,440,0 231,0 187,0 eats 15,0 28,0 | 11,195,0 40,0 398,0 
Nassau Nat. Bank..--| 1,000,0) 1,131,4| 10,540,0 448,0 266,0 aoee 2.5.55 36,0 12,0 (fh) eae 10,253,0 25,0 50,0 
Broadway Trust Co.--| 1,500,0) 1,050,6) 22,898,0 1,937,0 231,0 “| Ras 68,0 $80, 168701 _..2-: 24,666,0 490, Rea sidy 
Totals, avge. tor week 123,850,0 209,163,6)/2,253,324,0 257,981,0| 42,724,0| 34,288,0)  -____- 2,170,0| 7,160,0'206,654,0) ______ 2,402,241,0} 50,474,0] 28,658,0 
Totals, actual wn Ss ee 2,251,619,0/269,135,0) 41,928,0) 33,697,0)  --.._- 2,285,0| 6,437,0/221,274,0) _..__- 2,432,202,0| 49,994,0] 28,590,0 
Totals, actual condition) Mur. 10) ------ 2,248,719,0/254,244,0| 34,316,0] 33,744,0} _____- 1,956,0| 6,440,0/208,603,0 2,376,990,0| 49,804,0| 28,628,0 
Totals. actual condition) March 3| __--_- 2,250,052,0|273,853,0| 39,268,0| 33,031.0) _____. 1,659,0| 5,674,0|202,561,0 2,391,485,0| 53,700,0) 28.667,0 
Totals, actual condition| Feb. 24) ------ 2,202,679,0|296,457,0| 37,558,0| 37,925,0| _____- 2,050,0} 5,710,0\193,035,0| _____- 2,363,856,0| 51,270,0| 28,775,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,.050,0! 5,180.2) 42,671,0) 9,138,0 848,0 562,0 7 97,0; 3,083,0| 1,002,0) 49,894,0 on 2e 
Bank of America_____- 1,500,0| 6,598,9 35,517,0} 5,475,0) 1,218,0 618,0 il «2.200 WEA «sheen! avakes Pe nsadesn! sasewe 
Greenwich Bank_____. 500,0| 1,280,4| 12,590,0) 1,107,0 230,0 730,0 a 30,0 weet ce 13,793,0 TER acs 
Pacific Bank.....___.. 500,0 985,3 7,998,0 754,0 442,0 111,0 See xacace| Sakae!’ iapuaeel damaaes TG § eeeutial) glenen 
People’s Bank______.. 200.0) 468,7 2,991,0 178,0 55,0 166,0 Mn (eves 17,0 185,0|  250,0 3,082,0 TA. wedas 
Metropolitan Oo - 2,000,0 2,120,2 15,608,0 1,315,0 1,057,0 761,0 48,0 wenn 78,0 ed 14,681, Siete et tt tt 
Bowery Bank._.._____ 250,0) 803,4 4,219,0 343,0 37, 68,0 CUE ntiaeenl eemen ee Bele) avncesl’. cance 
German-American Bank 750,0 824,8 6,250 ,0 751 ,0 191 ,0 30,0 7,0 ee ee 334 ,0 worewe ee 6,417,0 i a . o.oo} yi 
Fifth Avenue Bank____ 100,0| 2,303,6| 18,135,0) 2,225,0 150, 1,457,0 TOM. asance PI .cuoeal -osnan RON -ctenenl cakato 
German Exchange Bank 200,0) 860,6 5,210,0 497,0 71,0 130,0 TR cimienead:> éeeen 318,0) 181,0 (oS eee eee 
Germania Bank._____. 200.0! 1,072,0! 6,332,0) 662,0 63,0! 186,0 EMM! cwecmal + adanae ee ee 6.200,0; saavee eee 
Bank of Metropolis.--.| 1,000,0) 2,214,1| 15,081,0) 1,058,0 433,0) 445,0 oS 33,0 885,0| 1,441,0| 14,741,0/ _--_-- | ate 
West Side Bank._____- 200,0) 301,0) 4,455,0) 256,0 205,0) 130,0 SEG) wcccunl  seawes 282,0 51,0 4,709,0| -..-.- | =—emese 
N. Y. Produce Ex. Bk.| 1,000,0| 1,062,4| 15,471,0) 1,250,0 367,0) 518,0 el ones 69,0} 1,177,0) 2,694,0) 16,921,0) --.--- [oe 
ian | 1,500,0) 726,6| 24,956,0| 2,331,0 764,0) 573,0 191,0] ae ae 1,494,0 55,0} 28,029,0) aa0] . cased 
Totals, avge. for week_| 11,950,0| 26,802,2) 217,484,0) 27,340,0) 6,131,0| 6,485,0 1,265,0| pace 493,0| 8,948,0| 5,674,0 229,913,0) MOG ncacee 
Totals, actual condition Mar. 17, ------ 216,335,0| 27,562,0) 6,143,0| 6,889,0) 1,230,0| ------ 365,0| 9,139,0| 6,309,0| 229,524,0) OY | eee 
Totals, actual condition Mar. 10) ------ 219,318,0| 28,575,0| 5,953,0| 6,668,0} 1,235,0}) ------ 516,0| 8,954,0) 5,597,0| 233,161,0 A ee 
Totals, actual condition’ March 3) ------ 216,313,0| 27,718,0| 9,926,0) 7,053,0) 1,530,0) ------ 315,0| 9,188,0| 6,043,0) 233,121,0 RE: a cewied 
Totals, actual condition Feb. 24  ------ 213,938,0| 26,001,0} 9,182,0| 6,711,0) 1,418,0) ------ 385,0} 9,120,0) 5,279,0| 228,996,0 It: ) baa te 
Trust Companies. 
Not Members of 
Federal Reserse Bank. | 
Brooklyn Trust Co__..| 1,500.0 3,799,5| 36,334,0| 2,105,0 414,0 245,0 ie 29,0} 1,505,0) 2,221,0| 30,096,0| 5,395,0) —-_-.. 
Bankers’ Trust Co___.. 10,000,0| 17,064,9| 226,423,0| 21,007,0 363,0 180,0 oe ee 20,0} 10,672,0111,821,0| 213,444,0| 25,406,0| ______ 
U.8. Mtge. & Trust Co.| 2,000,0} 4,507,1} 65,821,0) 4,703,0 169,0 149,0 195,0|  ------ 19,0| 2,598,0|) 5,434,0| 51,966,0| 14,597,0)  .___.- 
Astor Trust Co___.__. 1,250.0; 1,869,1/ 32,051,0; 3,180,0 44,0 167,0 | eae 59,0 220,0) 4,008,0} 24,280,0; 8,010,0) -..... 
Title Guar. & Trust Co_| 5,000,0 12,404,5| 41,348,0) 2,238,0 181,0 103,0 Co) 55,0| 1,288,0| 3,732,0| 25,765,0| 1,434,0)  — ___._ 
Guaranty Trust Co_...| 20,000,0| 31,436,3) 365,144,0) 60,630,0) 2,563,0| 1,452,0 MGM oecced 486,0| 18,530,0}11,046,0| 370,612,0| 34,167,0 
Fidelity Trust Co_____ 1,000,0| 1,239, 10,218,0 662,0 57,0 109,0 25,0 12,0 405, 648,0 8,124,0; 1,039,0 
Lawyers’ Title & Trust.| 4:000,0, 5,511,6| 27,395,0) 1,512,0 424,0 42,0 33,0 35,0} 1,015,0} 197,0| 20,292,0 847,0 
Columbia Trust Co_...| 5,000,0! 6,442,9) 90,579,0| 5,981,0 324,0 781,0 196,0 103,0| 3,632,0| 3,752,0| 72,647,0| 20,068,0 
People’s Trust Co____- 1,000,0| 1,751,4| 23,589,0| 1,751,0 144,0 286,0 9 | a 60,0| 1,131,0} 1,344,0|  22,625,0| 1,584,0 
New York Trust Co_..| 3,000,0) 11,632,4| 70,815,0) 5,784,0 277,0 28,0 ede ee 122,0| 2,889,0) 1,094,0| 57,483,0| 7,578,0 
Franklin Trust Co... _. 1,000,0, 1,334,4| 22,325,0| 1,421,0/  584,0)  310,0 i ‘wiegus 8,0} 987.0} 730,0| 19,737,0| 3,593,0 
Lincoln Trust Co... _. | 1,000,0 533,4| 14,366,0 945,0 131,0 290,0 ye ee 29,0 707,0| 505,0| 14,147,0 Sl secs 
Metropolitan Trust Co.| 2,000,0! 5,249,3) 61,398,0) 4,884,0 367,0 304,0 OY 21,0| 2,938,0| 973,0| 58,753,0|) 4,115,0}  - .._. 
| 
Totals, avge. for week_| 57,750,0 104,776,1|1,087,806,0)116,803,0) 6,042,0| 4,446,0) 2,021,0| ------ 1,058,0| 48,517,0|47,505,0| 989,971,0)128,720,0) -..... 
| j | | | | 
Totals, actual condition Mar. 17) ------ 11,090,952,0|117,231,0| 3,627,0| 5,749,0| 1,872,0| ------ 1,060,0| 48,481,0/60,394,0| 990,051,0/129,072,0) ___._- 
Totals, actual condition Mar. 10) ------ |1,090,094,0|116,514,0) 10,438,0| 4,233,0| 1,947,0) ------ 1,083,0| 49,163,0)37,197,0 997,854 ,0/128,173,0) xe, Te 
Totals, actual condition March 3. ------ |1,066,130,0/118,074,0| 9,446,0| 4,436,0) 1,809,0} -.---- 923,0| 47,576,0/39,269,0| 972,851,0)129,145,0) ____.. 
Totals, actua! condition Feb. 24) ------ eran pent 6,215,0| 3,671,0! 1,936,0) ------ 859,0) 46,980,0/31,662,0) 959,308,0/118,216,0) _..._. 
[_—————— == 
Grand Aggregate, avge_'193,550,0 340,741,9 3,558,614,0|402,124,0| 54,897,0) 45,219,0| 3,286,0| 2,170,0) 8,711,0)/264,119,0/53,179,0|3,622,125,0/179,754,0) 28,658,0 
Comparison prev. week) ------ Grok: +12,662,0) +934,0) +789,0) +223,0) +72,0| +247,0 +755,0| +6,015,0| +7178 9 +30,915,0|\—2,316,0 +4,0 
| | } =—_ > | es 
Grand Aggregate,actual condition Mar. 17/3,558,906,0/413,928,0 51,698,0| 46,335,0| 3,102,0| 2,285,0| 7,862,0/278,894,0|66,703,0|3,651,777,0|179,626,0| 28,590,0 
Comparison prev. week) ------ LY (eae +775,0|+145950| +991,0'+1,690,0} —80,0| +329,0| —177,0)+121740|+239090| +43,772,0|+1,089,0) —38, 
| | ——— | 
Grand Aggregate actual condition) Mar. 10 3,558,131,0/399,333,0 50,707,0) 44,645,0| 3,182,0| 1,956,0| 8,039,0 266,720,0)42,794,0)3,608,005,0)178,537,0 28,628,0 
Grand Aggregate actual condition); Mar. 3/3,532,495,0\419,645,0| 58,640,0) 44,520,0| 3,339,0| 1,659,0 6,912,0|259,325,0|45,312,0|3,597,457,0) 183,400,0 28,667,0 
Grand Aggregate actual'condition' Feb. 24'3,481,667,0'426,875,.0) 52,955,0' 48,307,0) 3,354,0! 2,050,0) 6,954,0'249,135,0'36,941,0'3,552,160,0'169,794,0) 28.775,0 

















a Includes capital set aside for foreign branches, $5,000,000. 








STATEMENTS OF RESERVE POSITION. 
































Averages. Actual Figures. 
| | \Ine. or Inc. or Dee, 
\Cash Reserve) Reserve tn Total a Reserve Surplus | from Cash Reserce| Reserve tn Total b Reserve Surplus from 
in Vault. |Deposttartes|; Reseroe. Required. Reserve. \Prectous W eek in Vault. Deposttartes Reserve. Requtrea. Reserce. \PreotousWeek 
Members Federal $ s | $s $ $ $ $ $ s s £ s 
Reserve Bank_--- 334,993,000/206,654,000 541,647,000 434,927,080 106,719,920, +3,886,610 344,760,000 221,274,000 566,034,000 440,296 ,060)125,737,940) + 25,179,340 
State Banks*.__...- | 41,221,000) 8,948,000 50,169,000) 41,384,340 8,784,660 —2,579,520 41,824,000 9,139,000) 50,963,000, 41,314,320) 9,648,680) + 232,660 
Trust Companies*__ 129,312,000) 48,517,000 177,829,000,148,495.650 29,333,350 +1,611,300 128,479,000 48 481,000,176 ,960 000/148 ,507,650) 28,452,350| —4,164,550 
Totai Mar. 17... 505,526,000264,119,000 769,645,000 624,807,070 144,837,930 +2,918,390 515,063,000 278 ,894 000/793 ,957 ,000}630,118 030/163 ,838 ,970) + 21,247,450 
Total Mar. 10__-- 503,508,000,258, 104,000 761,612,000,619,692,460 141,919,540 —25,945,270 497,867,000 266,720,000,764,587,000 621,995,480) 142 ,591,520|\—21,835,750 
Total Mar. 3-.... 533,574 ,000|252,925 ,000 786,499 ,000618,634,190 167,864,810 —1,946,900 526,144,000 259,325 ,000|785 ,469 ,000\621 ,041 ,730|164,427,270| —3,025,670 
Total Feb. 24____ 531,167,000'251,412,000 782,579,000 612,767 ,290 169,811,710 +13,001,650 531,491,000 249,135,000'780,626 ,000:613,173,060:167.452,940' + 1,737,720 





* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 17, $2,523,700; Mar. 10, $2,589,250; Mar. 3, $2,643,650; Feb. 24, $2,606,650. 


b 


include also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 17, $2 





This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
,499,700; Mar. 10, $2,490,200; Mar. 3, $2,685,000; Feb. 24, $2,563,500. 
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The State Banking ey vray wr reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
March 17. previous week. 
$771,974,800 Inc. $8,314,200 
7 [Re ee eae 69,082,560 Ine. 1,315,600 
Currency and bank notes 11,185,500 Dec. 148,900 
TOES BOG no oc cow cccctenscctevesscecesdee .--1017,051,200 Ine. 13,858,400 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges 
Be UO OR GENO k cv cccecccsecccsensess fs ea 
Percentage of reserve, 34.1. 





816,343,500 
272,711,300 


Inc. 
Inc. 


11,525,700 
3,262,200 











RESERVE. 
State Banks —-Trust Compantes— 
CO VOMNNB oo crgcccescencnce $16,108,900 12.62% $64,159,100 9.54% 
Deposits in banks and trust cos.... 22,576,300 17.69% 169,867,000 25.29% 
BOUE crvssaceossnsisnsncorace $38,685,200 30.31%  $234,026,100 24.82% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 








In addition to the returns of “State banks and trust com- 


panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 


York) and those for the rest of the State, as per the following: 


For definitions and rules under which the various items 


are made up, see ‘‘Chronicle,” V. 98, p. 1661. 


The provisions of the law governing the reserve require- 


ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 


The regula- 
tions relating to calculating the amount of deposits and what 


deductions are permitted in the computation of the reserves 























were given in the ‘‘Chronicle” April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 





| State Banks | Trust Cos. | State Banks | Trust Cos. 
tn | 4 of outside of 


Week ended March 17. | 
. Y. Greater N.Y. 


| n 
Greater N. Y. Greater N. Y. Greater N 








$ | 7 $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30..-. 23,450,000, 75,550,000 11,783,000 14,900,000 
GREATER NEW YORK. 
We omtt two ciphers in all these figures. Surplus as of June 30..-.. 40,068,500 173,239,300 14,654,000 14,381,600 
| | | Loans and investments... 408,115,000,1,750,791,100 169,939,800 283,147,100 
Loans Tatas | Entire Change from last week. +1,915,400 +15,892,400 + 683,400 —214,700 
Week and Demana Other Money | Reserve on 
Ended— Intesiments| Depostis. Specte. Money. | Holdings.| Depostis. 0 Cee eae a OR OR Boe a acer e 
: ; ; . : Change from last week.-| —3,852,000) +4,106,600 ----------| ---------- 
$ 
Dec. 23... | 4,108,482,9 | 4,094,525,9 | 418,483,9| 72,791,1|491,275,0| 834,734,5 | Currency and bank notes- 22,310,100 OE ES ae 
Dec. 30_-.. | 4,087,289,2 | 4,098,827,8| 424,819,1| 75,592,2 | 500,411,3 856 ,072,3 Change from last week - —173,500 TEE sssswwente | ate emeile 
Jan. 6 1917 | 4,099,002,9 | 4,160,751,3 | 455,225,7| 77,977,5| 533,203,2 915,437,2 } 
Jan. 13... | 4,119,897,3 | 4,230,341,0| 505,303,3| 82,47!,5| 587,774,8 De. | SPODOIN. nbccncdertionse 560,292,200 2,197,900,800, 184,308,300 299,105,400 
Jan. 20... | 4,172,608,3 | 4,333,415,0 | 536,436,5| 83,323,8 | 619,760,3 | 1,031,316,7 Change from last week.| —3,728,400; +40,243,000 + 605,100 —116,200 
Jan. 27... | 4,216,025,9 | 4,389,954,3 | 551,060,3| 76,059,0| 627,119,3| 1,057,394,0 } 
Feb. 3--- | 4,254,745,3 4,403,318,2 | 530,189,2| 74,353,7 | 604,542,9| 1,046,031,4 | Reserve on deposits. ---- 132,274,500 478,251,400 32,217,900 40,436,800 
Feb. 10... | 4,222,813,7 | 4,338,722,5| 523,975,1| 73,943,6| 597,918,7 | 1,019,827,0 Change from last week-; —4,030,300, + 14,226,000 + 193,300 —971,300 
Feb. 17-77 | 4,200,191,9 4,311,725,2 | 520,022,8| 73,705,7 | 593,728,5| 1,004,960,0 | } 
Feb. 24_-_- | 4,230,371,9 | 4,539,468,4| 538,044,3) 71,511,5| 609,555,8| 1,038,788,2 | P. C. reserve to deposits-_| 29.1%) 27.6% 20.0% | 16.9% 
Mar. 3-.-.-./|4,262,506,1 | 4,386,187,0| 538,553,5| 73,535,3| 612,088,8/ 1,043,203,4 Percentage last week --_!| 29.7%! 27.2% ' 20.0% 17.3% 
Mar. 10_-_- | 4,309,612,6 | 4,396,027,8| 513,952,9| 68,656,4 | 582,609,3/| 1,031,061,1 
Mar. 17__-. | 4,330,588,8 | 4,438,468,51516,425,5| 69,368,5| 585,794,0| 1,042,356,3 + Increase over last week. -— Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 


non-member institutions which are not included in the “‘Clearing House return’”’ on the preceding page: 

































































































































































RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
OLEARING Net | | Nat .Bank Nat .Bank | Reserve | Addtitonai, 
NON-MEMBERS. Captial.| Profus. | Loans, Notes (Re- Notes{Not| Feaerat | with | | Nattonai 
| Dtscounte,| Legat serve for Counted | Reserve | Legal with Legal) Net Net Bank 
Week Ending Ese bks. Mar. 5\' Inocst- | Gold. Tenders.; Stiver. State In- as_ |\Notes[Not| Depos- | Depos- | Demand Time § Ctrcu- 
March 17 1917 State bks. Feb. 28/ menis, ae. stitutions) Reserve.) Reserve) | ttartes.  ‘tartes. | Depostis. | Depostis. | iatton. 
Members of | Average. | Average. Average. | Average. Average. Average.| Average.| Average. Average. Average Average. | Average 
Wed'iReserveBank $  $ | § | 1 s $ & $ ss | | s a ae 
Battery Park Nat..| 400,000/ 374,900, 4,747,000! 349,000, 82,000) 96,000 --.--- 4,000| 7,000) 446,000) _______- 4,243,000! 172,000 186,000 
First Nat., Brooklyn} 300,000 686,700 5,674,000, 147,000 32,000] 121,000, _____- 14,000! 19,000) 503,000) 416,000) 5,169,000; 104,000, 296,000 
Nat. City, Brooklyn, 300,000} 610,800 5,774,000! 170,000, 66,000} 124,000 _____- 6,000|  7,000| 700,000 370,000) 5,891,000} ___.___- ‘000 
First Nat.. Jers. City) 400,000 1,292,000 4,864,000) 251,000 480,000! 111,000 _____- 8,000, 27,000/1,542,000) 5,703,000) 5,270,000) ________. 397,000 
Hudson Co N.,J.C.| 250,000! 763,800) 5,374,000} 169.000' 14,000} 95.000 _____- 103,000} 3,000) 536,000) '572,000| 4,469,000| ________ 95,000 
First Nat., Hoboken! 220,000, 624,800 6,283,000! 176,000 25,000) 53,000, _____- 21.000, 16,000} 475,000, 346,000| 3,071,000 3,187,000; 218.000 
Second Nat., Hobok.| 125,000 ,700| 4,974,000} 50,000 43,000 ES ~ pee 2,000, 7,000) 539,000) 385,000) 2,411,000] 2,256,000 99,000 
NO a |1,995,000) 4,659,700 37,690,000) 1,312,000 742,000) 709,000 ------ 158,000|  86,000|4,741,000| 7,792,000/30,524,000| 5,719,000) 1,511,000 
State Banks. | | | 
Pk pole | | | 
ve Bank.| | | 
Bank of Wash. H’ts., 100,000} 443,300| 2,234,000 126,000| 15, 62,000, 25,000 —-.-_- A dea 102,000 110,000] 1,809,000} __.____- Swaddle 
Paar | 400,000] 949,800! 9,087,000! 774,000) 214, 580,000 127,000,  .----| 25,000) 608,000) 352,000/10,129,000| _........ _...-- 
Columbia Bank....| 300,000) 674,100} 9,880,000) 950,000) 21.000 ‘000| 72,000, _--_-- . oe 583,000! 398,000) 9,731,000| _.__.__- eee 
Fidelity Bank..___- | 200,000] 191,300] 1,452,000| 120,000) 11,000 ‘000! 12,000) _____- | peur er 83,000) 230, 1,388,000] __...__- Ac 
International Bank.| 500,000) 113,500} 3,586,000) 382,000} 13,000} 21,000| _..__- pate 27,000} 199,000 8, 3,310,000] 294,000, __-__- 
Mutual Bank__._.- 200,000} 470,100) 7,286,000) 954,000, 75,000} 184,000' 29,000 _____- 8,000| 572,000| 1,417,000) 8,015,000} 404,000; __.._- 
New Netheriand_.-.| 200,000} 219,000) 4,495,000! 255,000, 63,000] 168,000, 57,000 --__-- 15,000! 273,000 3, 4.572,000| 368,000, _..__- 
W RGrace&Co'sBk_| 500,000! 551,000| 2,941,000! 41,000 000; __ Bie eer Sa dakeed 2,797,000| 1,348,000] 2,995,000; _..._- 
Meer “akipas=1.90990) Su:900 4°95 90 Ot iy SEO, 40S 8883 oo] |, SR 8 TRE oma ggg a 
; --|1,600, , 275, 901, ' ,020,000' 405,000) _____- , oe 1,330,000) 1,563,000|22,164,000|  64,000/ __.._- 
North Side, Bklyn--| 200,000] 184,800] 4,390,000] ‘387,000 000} 101,000 21,000 --__-- | 13,000) ‘263, | 508, 4,382,000] 400,000) ---_-- 
| i 
Total ........... \4,300,000| 5,231,600'71,317,000'6,369,000| 703,000'2,734,000' 842,000 _____- | 119,000'4,455,000\ 7,820,000!74,213,000' 4,525,000' __.___ 
(O—_—_— O—=—— 
hel nome ne’ | | 
embers t 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000! 1,150,100! 8,304,000 543,000} 46,000! 36,000| 49,000) _.___- 11,000 334,000] 1,611,000) 6,676,000} 993,000 
Mechanies’,Bayonne| 200,000 309,000] 5,974,000! 69,000} 51,000} 95,000) 25,000 18,000/ 48,000 141,000} 663,000] 2,813,000| 3,096,000, ------ 
Total ........... 700,000} 1,459,100}14,278,000} 612,000) 97,000 131,000) 74,000 18,000| 59,000. 475,000| 2,274,000) 9,489,000) 4,089,000; __..__ 
Grand aggregate _ __|6,995,000|11,350,400| 123285000/8,293,000|1,542,000/3,574,000| 916,000| 176,000) 264,000 9,671,000) 17.886 ,000| 114226000) 14,333,000| 1,511,000 
Comparison.prev.wi.| olan +1836000) + 304000 000/—116,000)_ —2,000| —1,000) +1,000 "+3,000 + 127,000] +1755000| +52,000| ‘—1, 
Grand aggr’te Mar10/6,995,000) 11,520,200) 121449000|7, 989,000] 1 ,636,000|3,690,000 918,000} 177,000, 263,000 9,668,000| 17,759,000| 112471000|14,281 000|1,512 
Grand ager'te Mar. 3/6,995,000| 11 520,200] 12061 1 000|7.863,000|1:527,000(8.727,000 884,000| 148.000| 202/000|9,224.000| 17,083,000|111640 000) 14, 106.0001 1.522000 
Grand aggr'te Feb.24|6,995,000| 11,520,200) 120918000!7,414,000} 1,637 ,000|3,404,000| 937,000) 173,000| 169,000/9,413,000) 16,879,000| 111723000) 14,226,000) 1,508,000 
Grand aggr’te Feb.17|6,995,000) 11,520,200 121185000|7,076,000|1,530,000|3,547.000 815,000| 224.000) ,000 | 9,523,000) 14,991 ,000| 112581000) 13,277,000) 1,502,000 
Grand aggr’te Feb.10!6,495,000! 10,986,900) 119506 000! 6,777,000! 1,510,000!3,419,000' 501,000! 435,000! 171,000 9,615,000! 13,262,000! 110899 000' 11.438.000 1,501,000 
Philadelphia Banks.—S 
Clearine 1 o poy, Hs pene pened of weekly totals of Boston Clearing House Banks.—We give below a 
trust companies of P elphia: howi h tals 
om a oon ana summary showing the to for all the items in the Boston 
out tue ciphers = these figures. Clearing House weekly statement for a series of weeks: 
Disc'ts ie } +4 pootis. ete Obi BOSTON CLEARING HOUSE MEMBERS. 
noes Banks. Bank. |Indtvid'l.) Total. Heid, Reserve. 
March 17. $ $ $ $ ; Mar.17 Change from Mar.10 March 3 
Nat. bank. 394,461,0 84,618,0|186,471,0/327,730,0|514,201,0 85,022,0 23,317,0 1917. prestous week. | 1917. 1917. 
rust cos../158,806,0} 4,006,0| 4,584,0|145.472.0|150,056.0| 27,808,0| 6,255.0 Ciroulation. === 428-362.000 Dec. $12,000! $6,374,000) $6,357,000 
Loans, disc vestmen ’ , . , ’ ’ , ’ , 
otal --- 553,267.0 88,624.0 191,055,0 473,202.0 664,257.0|112,830.0 29,572.0 Individual deposits, inel.U.8. 3717143:000|Ine, 568,000 360:578,000 360,967,000 
. 10...|552,595,0) 81,301,0]/185,354,0|471,974,0/657.328.0|112.669.0| 29.535,0 | Dueto banke...... ,369,000|Inc.  (248,000| 146,121, 
* on 546,751,0) 88,766,0) 189,766 ,0)476,305,0/666 ,071,0|/112,050,0| 29,488,0 | Time deposits...._________ TS '310 Gee on payee yey i bee'aeo 
Feb. 24... 547,861,0) 86,498,0)185,392,0/473,019,0/658,411,0 110.405,0| 27,953.0 | Exchanges for Clear. House-| 15.407/000|Inc. 1,511,000] 13.896,000| 16,596,000 
Feb. 17---|546,740,0 89,345,0/183,737,0)477,100,0/660,837,0|112,250,0| 29,910,0 | Due from other banks... __- 44'918.000|Inc. 4.245.000] 40,673,000, 42,533,000 
Feb. 10... 5,652,0) 83,264,0|181,588,0|480,266,0/661,854.0' 117.408, ‘347.0 | Cash reserve........._____ 27,122'000|Inc.  301,000| 26,821,000! 26,386,000 
Feb. 3... 542,095.0 96,089 ,0| 189,503,0| 500,788 ,0/690,291,0| 130,303,0| 45.497,0 | Reserve in Fed. Res've Bank| 30/554.000\Dec. 2,033.000| 32,587,000 33,856,000 
Jan. 27... 535.5 0 92,034,0/185,960,0|486,846,0\672,806,0|132.577,0| 48,543.0 | Reserve with other banks.__| 47.662,000 Inc. 4,654,000) 43,008,000] 42,387,000 
- 20...|533,628,0) 94,744,0|182,053,0|489,741,0|671.794,0|127.515,0| 44.406,0 | Reserve excess in bank and oe? 
Jan. 13...!532,565,0' 88,786,0!177,264,0'481,299,0'658,563,0'117,768,0| 36.343,0 | Federal Reserve Bank_-___| 5,640,000|\Dec. 1,054,000| 6,694,000) 7,802,000 
oate—National bank note giroulation March, 17 99.110, “eg tor Excess with Reserve Agents_' 34,653,000'Inc. 4,823,000 830, 29,277,000 
leari a ts’), banks, $18,216, ; trust a 
panies, $2,363,000; total, $20,579,000, Capital and surphis’on latest denn: Imports and Exports for the Week.—See third page 


Banks, $64,175,600; trust companies, $41,295,200; total, $105,470,800. 





preceding. 
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Darnkers’ Gazette. 


Wall Street, Friday Night, March 23 1917. 

The Money Market and Financial Situation.—Those 
who, a week ago, were more concerned about avoiding the 
then threatening railway strike than as to how it should be 
averted were pleased with the announcement on Monday 
that an agreement had been reached and no strike would 
occur. Railway and other stocks advanced following this 
announcement and the volume of business largely increased 
The latter was, however, not wholly due to the cause men- 
tioned. Almost coincident therewith came reports of the 
ruthless destruction of more American shipping and lives 
and the naming of an earlier date for the extra session of 
Congress that had been called. This will doubtless lead to 
the adoption of measures to deal with the situation in some 
effective way and will put this country in a less objectional 
position than it has occupied for some time past. Inciden- 
tally, moreover, the end of the great world-war may be 
hastened thereby. For these and perhaps other reasons 
sentiment in financial circles has been hopeful and the 
markets buoyant. 

Notwithstanding the importance of other matters the 
U. 8S. Steel Corporation’s annual report attracted a good 
deal of attention. It showed net earnings equal to about 
50% on the common stock to which the latter responded 
by an advance to 118. It sold last week at 10934. Con- 
ditions in the iron and steel industry are practically un- 
changed. Prices continue to advance and are now so high 
as to be prohibitive in several important cases. The build- 
ing trade especially is reported to be suffering therefrom. 


Foreign Exchange.—Sterling exchange ruled firm 
throughout theweek. Offering ofthe French loan and it sprom- 
ise of success were stimulative features. Continental exch. firm. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 71 9-16 for 
sixty days, 4 7555@4 75 9-16 for cheques and 4 76 7-16 for cables. Com- 
mercial on banks, sight 4 75 5-16, sixty days 4 70 13-16, ninety days 
4 68 9-16 and documents for payment (sixty days) 4 70 9-16. Cotton for 
a nw 4 75 5-16 and grain for payment 4 75 5-16. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 5 90% 
for long and 5 85% for short. Germany bankers’ marks were 69 for sight, 
nominal for long and nominal for short. Amsterdam bankers’ guilders 
were 40 3-16 for short. 

ym at Paris on London, 27.82% francs; week’s range, 27.81% 
francs high and 27.82% francs low. 





Exchange at Berlin on London not 

quotable. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sixty — Cheques. Cables. 
High for the week___4 71 9-1 475 9-16 4 76 7-16 
Low for the week___4 71 9-16 475% 4 76 7-16 

Paris Bankers’ Francs— 
High for the week___5 90% 5 84% 5 83% 
Low for the week___5 90% 5 85 5 84 

Germa 's’ Marks— 
High for the week___ —__-_ 69 4 69% 
Low for the week_.__ —___~_ 68% 69 

Amsterdam Bankers’ Guilders— 
High for the week__._ 40 1-16 40% 40 9-16 
Low for the week__._ 39 13-16 40% 40 5-16 

Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 20c. $1,000 discount bid and 10c. discount asked. San Fran- 
isco, 10c. 1,000 premium. Montreal, $4.375 per $1,000 premium. 
Minneapolis, 10c. per $1,000 mium. Cincinnati, 15c. discount. New 


Orleans, sight 50c. per $1, discount and brokers 50c.premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $2,000 New York State 4s, 
at 114 to 115, and $1,000 New York Canal 4s, at 114%. 

Sales of securities in the market for railway and industrial 
bonds were considerably larger than those of a week ago, 
while prices in a list of 25 most active issues, generally ad- 
vanced. Chesapeake & Ohio conv. 444s moved up from 
82% to 83% and International Mercantile Marine s. f. 6s, 
the most spectacular, gained from 92 to 953%. St. Louis & 
San Francisco p. |. 4s, Ser. A, moved up 4 a point to 67, 
while the adj. 6s of the same line advanced from 71% to 73. 
On the other hand, New York New Haven & Hartford conv. 
deb. 6s fell from 102% to 101 4%, while several losses of from 


4 to % a point were evident. 
The bonds of foreign Governments were, as usual, most 
rominent. Among these Anglo-French 5s, the Great 


ritain & Ireland issues, American Foreign Securities 5s and 
the various Dominion of Canada bonds were most prominent. 
The new French and Canadian loans, mentioned in these 
columns last week, have proved popular, as expected. Issues 
of the several States have been less in demand and sales of 
United States Government bonds were considerably less. 

Sales on a s-20-f. basis, indicating presumably, sales for 
foreign account, have been larger this week, being $38,000, 
as against $9,500 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board this week are limited to $2,000 4s, reg., at 10734; 
and $500 3s, coup., at 100. For to-day’s prices of all the 
different issues, and for the week’s range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket, this week, has, in view of the existing international 
situation and the imminent danger of war, been remarkably 
strong and active. Sales aggregated well over a million 
shares a day for the first three days of the week, but on 
Thursday and Friday the volume of business fell away and 
prices reacted somewhat. The news of the settlement of 
the difficulties between the railroads and their employees 
and the decision in favor of the Adamson Act by the Supreme 
Court was received favorably by investors, the opinion 
being that an increase in rates would be allowed to offset 
the increased expenses of the roads. 

Among railway shares Union Pacific was most spectacular, 
advancing from 137% to 145, the final quotation. Read- 





ing advanced from 954}to 101, closing at 10074, while New 
York Central and Atchison gained 4 and 234 points respec- 
tively for the week. Baltimore & Ohio fluctuated between 
75% and 8014. The industrial shares moved as usual, 
more widely. Atlantic Gulf & West Indies S. S. covered a 
range of 94 points and United States Steel, after advancing 
from 11134 to 118, closed to-night at 11634. The copper 
group was strong as were the other Steel shares. United 
States Industrial Aleohol moved up from 124% to 130, the 
final figure being 12714, while the high, low and last prices 
of Mexican Petroleum, Republic Iron & Steel, Baldwin 
Locomotive and Central Leather were 9714-8834-93%%, 
86 14-8034-845¢, 5954-53-58 and 97-91 34-9334. 
a For daily volume of business see page 1134. 

The following sales have occured this week of shares not 


represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Mar. 23. for 
Week. Lowest. Highest. Lowest. Highest. 
Par. Shares, $ per share. $ per share. |$ per share.$ per share. 
Acme Tea temp ctfs_100 100; 54 Marl7 54 Mari17j 52 Feb, 58 Jan 
Amer Bank Note_____ 50 100, 43 Mar20 43 Mar20) 41% Feb 431% Jan 
Am Smelters Secur pref 

“B” trust rects_____- 3,000 97 Mar21, 97% Mar 23) 9434 Mar! 9744 Mar 
Am Teleg & Cable___100 325; 65% Mar22 66 #=Mar 22) 63 Jan| 66 Mar 
Am Tel & Tel subs Ist pd 100' 48% Marl19 48% Mar 19) 43 Feb) 4844 Mar 
Assoc Dry Gds Ist pf.100 200, 52% Mari17 53% Mari19)| 52% Mar, 53% Mar 
Associated Oil_____- 100 = 35027714% Mar23\ 72 Mar22) 68% Jan) 8734 Jan 
Atlantic Birm & Atl_100 3,300 14% Mar19 16 Mar21) 13% Feb 16% Jan 
Barrett rights........- 8,570| 2 Mar23 25% Marl19) 2% Mar! 2% Mar 
yo. | 100 5007113% Mari9114'4 Mar 20/112 Mar117 Feb 
Preferred rights____-_- 6,378, 2% Mar19 2% Mar22) 2% Mar) 2% Mar 
Brunswick Terminal_100 400/10 Mar22 10% Marl7, 7% Feb! 10% Mar 
Burne Bros. ........ 100 1,700117 Mari17118 Mar21) 89 Janjl22\4; Mar 
Calumet & Arizona__.10 1,000 8134 Mar22 83 Mar17, 8134 Mar) 83 Mar 
Canada Southern__-_100 10, 54 Mar23 54 Mar 23) 55 Feb 55% Feb 
Caro Clinchf & Ohio_100 100, 26 Marl7 26 Mari17) 25 Jan 26 Mar 
Case (J I), pref._._- 100 135 8344 Mar 23 834% Mar 23) 83% Mar 88 Jan 
Cent & So Am Teleg_100 4117 Mar22117 Mar 22/117 Mar\155 Jan 
Chicago & Alton____100 700 16% Mar20 18 Mar23) 15% Feb! 21 Jan 
is): er 100 200 25 Mar23 26% Mar 23) 25 Mar 264% Mar 
Ch & East Ill, pref__100 100; 11 Mar23 11 Mar 23) 11 Mar 12 Feb 
Chie R I & Pac ctfs dep- 50 26% Mar 21 26% Mar2l1) 25% Feb 34% Jan 
Chic St PM &Om_.100 150107 Mar22107 Mar 22)105 Feb112% Jan 
Colo Fuel & I pref-_.100 200112 Mar21112 Mar21\111 Mar 112 Mar 
Cons G EL&P (Balt) _100 700122 Mari19123% Mar 19)119 Febl26% Jan 
Continental Insur__..25 2,800 54 Mar23 57 Mar21! 52 Feb 59% Jan 
Crex Carpet......-- 100 40 40 Mar21 40 Mar21! 44 Feb) 45 Feb 
Deere & Co pref____100 200 98 Maril17 984 Mar 22) 96% Feb/100 Jan 
Detroit Edison_-__-_- 100 92132 Mar 20134% Mar 19131 Mar 145 Jan 
ane 2,581 4% Mar20 4% Marl9) 4% Mar 4% Feb 
Detroit United____ 100 100 117% Mar 1911734 Mar 19 \114 Marl204% Jan 
Driggs Seabury Ord_... 1,700 59% Marl19 64 Mar 23!) 39% Feb! 64 Mar 
Duluth 8S & Atlan_100, 200 434 Mar22 5 Mar23)| 4% Feb) 5% Jan 
Preferred ........ 100 300 10 Marl19 11% Mar23) 9 Feb: 11%, Mar 
Gaston W&W Ine.no par 1,500 35 Mar20 35% Mar 20) 28 Feb| 40 fFJan 
General Cigar-.-..- 100 100 44 Mar21 44 Mar 21) 43 Mar 44% Mar 
Preteited .......- 100 200101 Mar 22102'%Mar 19/101 Mar 104 Mar 
Hartman Corp-_--.-- 100 100 70 Marl19 70 Marl19) 69% Feb) 78 Jan 
Int Harvest Corp._.100 1,400 774% Mari17 81 Mar20) 75% Mar 88 Jan 
Preferred .......- 1c0 )=6—:100111 = Mar21111 Mar21)110% Marl114 Jan 
Int Harvest N J pref.100 20011744 Mar 22119 Mar 20/116% Mari121 Jan 
Int Niekel pref vte_100 200103 Mar22103. Mar 22/103 Mar/108 Jan 
Int Paper pf ctfs dep. - - - 750 99 Mar22102 Mar 19) 944% Mar102 Mar 
Iowa Central--.---- 100 100 5 Mar23 5 Mar23/ 3 Mar 6% Jan 
Jewel Tea pref------ 100 100109 Mari9109 Mar 19/108 Mar'112 Jan 
Keokuk & Des Moi-__100 100 5 Mar22 5 Mar22/ 5 Mar 5 Mar 
Liggett & Myers pref.100 100124 Mar21124 Mar21/}120% Marl25% Jan 
Loose-Wiles Biscuit.100 100 23 Mar21 23 Mar21) 20 Feb, 27% Jan 
Manhattan Ry guar.100 10012634 Mar 19126% Mar 19/126% Marj128 Feb 
Manhattan Shirt__..100 1,100 724% Mar22 80 Mar 23) 72 Feb| 80 Mar 
Mathieson Alkali___.50 400 55% Mar23 56% Mar 22) 55% Mar| 60 Feb 
May Dept Stores_._.100 2,425 6344 Mar21 66% Mar 21) 58% Feb) 6634 Mar 
Michigan Central_--_100 1011744 Mar 20120 Mar 20/1174 Mar\120 Mar 
Missouri Pacific___.100; 600 11% Mar21 124% Mar 20) 10% Febi 16% Jan 
Trust receipts..----.- 3,100 1144 Mar17 13% Mar20) 104% Feb 16% Jan 
Nat Cloak & Suit pf_100| 100112 Mar20112 Mar20/110 Mar'l12%4 Jan 
Nat Rys Mex 2d pref.100 200 5% Mar21; 5% Mar21) 4% Feb Jan 
NO Tex & Mexvtc_.._... 100 17 Mar22} 17 Mar22! 17 Mar} 22 Jan 
New York Dock....100, 200 13% Mar 23| 14 Mar 23) 12% Mar 16 Jan 
Owens Bottle-Mach..25 9007100 Mar22)102 Mar 20) 96 Feb/106 Jan 
Pacific Tel & Tel__._.100 700 2914 Mar 21) 30% Mar 23) 29% Mar 34% Jan 
Peoria & Eastern___.100/ 949 10 Mar19 103% Mar20) 9% Feb| 12 /?Jan 
Pittsb Steel pref-._..100, 400100 Mar 19/101 Mar 22!| 99 Feb\l02 Jan 
Quicksilver Mining..100 800 2% Mar2l1, 2% Mar22) 2 re 3 Feb 
Preferred -.------ 100 900 2% Mar22) 2% Mar23) 2% M 4% Feb 
Royal Dutch etfs dep__. 12,150 63 Mar 19 66% Mar20) 60 Mar 66% Mar 
St L-San Fr pref A_.100, 100 37 Mar23\ 37 Mar 23) 35 Jan) 42 Jan 
Sears, Roebuck pref.100 200125'4 Mar 23 126 Mar 21/125% Mari127%* Jan 
Sloss-SheffS & I pf_.100 200 97 Mar22) 98 Marl19) 94 Mar 99 Feb 
Standard Milling-...100, 300 96 Mar 19) 974 Mar 19) 96 Marloo% Jan 
Preferred _______- 100| 200 89% Mar 19| 89% Mar 19) 89 Jan| 90 Jan 
Texas Co full paid rects.| 300231 Mar 21/231}4 Mar 21/218 Feb)|238 Jan 
Tol StL & Wtrrects... 300 8 Mar20| 8% Mar20) 7 Mar 10% Jan 
Transue & Wms__no par 4,800 4434 Mar 19 46% Mar21) 40 Feb 46% Jan 
Underwood pref__..100 20011734 Mar 201174 Mar 20)117% Marl20 Mar 
United Alloy Steel.no par'22,600 45 Mar19 46% Mar20) 44 Mar 48% Mar 
United Drug------- 100 100 75% Mar20 75% Mar20) 69% Jan 80 Feb 
ist pref.......---- 50, 600 52% Mar19 53% Mar20) 52 Mar 54 Jan 
Oe is adencnes 100 200 90 Mar20| 90% Mar 17) 89% Jan 91 Jan 
Wells, Fargo Express. 100) 74100 Mar22/100 Mar 22) 99% Feb144 Jan 
Wilson & Co Inc vte_10016,100 6414 Mar 22) 72% Mar 23) 58 Feb) 72% Mar 
Preferred .......- 100 300106% Mar21/107 Mar 23! 97 Febl107 Mar 





Outside Securities.—As usual the principal characteris- 
ties of the “curb” market generaJly harmonized with those 
at the Stock Exchange. Prices advanced during the early 
part of the week, reacting however, the last two days. 
Carbon Steel moved up from 90 to 97, and Carwen Steel, 
after gaining from 12% to 14, closed to-night at 13%. 
Chevrolet Motors fluctuated between 1174 and 145, the 
final quotation being 129. Holly Sugar and Lima Loco- 
motive gained 234 and 44 points, respectively, for the week. 

Standard Oil subsidiaries were fairly active. Buckeye 
Pipe Line moving between 103 and 111 and Illinois Pipe 
Line between 237 and 244. Standard Oil of New Jersey 
moved from 690 to 710, while Standard Oil of New York, 
after gaining from 302 to 322, fell at the close to 318. 

Among the bonds traded in at the “curb” were $227,000 
Bethlehem Steel 2-year 5% notes at 98 to 983%, $179,000 
Russian Government 5%s at 86% to 87% and $320,000 
United States Rubber new 5s at 92% to 93%. The new 
French Government 2-year 544% notes were sold at the 
“curb” at 99 during the last two days of the week. ; 

A complete list of “curb” transactions for the week will be 
found on page 1134. 
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cea Se EM os |S Be a at 2 a sisvne sabe Rion.| late | Betdan 2 $8 Ror | Seduus 
41 | 4012 41 1712) 1653 17 73| 2,300} Do pre oes 4512 Feb 
"T6% 7 ao 4p'| som 30% +38! Sif 50° B17 2,100) aes a eiesainaanes 3| 18lgJan 9|| 14 Aug au Dee 
io 4912 49 502 49 a Sr eee 2,300 ladvanes Rumely......-- ioe 3018 Feb 16] 37!g Jan 5)) oF oir 891g Dec 
*46 4912 : 17. -:1710| 1714 «17% 2, Sa eS 1 80 Jan 25) is J 
pees f 0) Do pref... 66 Feb 3 14 Dec 261gJan 
once oem toe Be eM Be ~~~ on") ee deat aa oe | ata Alas Rubber ine..-...----80| 68 Feb 3 1112 Jan | “em Oot | 104Jan 
°314, 32 °| 32 4 = 30° “69° «69 a a cs 81g saeal a Jensen Gana ida’ s 10 omits : ann Mar21|| 19 | be Spa 
6812 6812} 6812 81 Sig 83s 81g 834 7 : 67, 7 3,70) Mfg v t o..100 8 Fe 867 Marl0|| 7012 July 
,Allis-Chalmers 79\4Feb 3 8 3 Apr 102 Nov 
ee ee 5 ee a ee Ois| 287% 20%| 29° 29t9| 207700 ferred v t o..--100 9312 Jan 22|| 6 1 
8 4 x Do pre 3 Feb 3 2 ar| 10314 Dee 
2a fu) 2a 25h) asi 30, | 20 a0) 28 3 "|, 03" 0344) 2,500 Amer Agricultural Gnei--100 gst Feb 10) 1051 Jan 15] SleFeh | 1988 Noy 
= ----| 85l2g 86 : 23,| 9212 9219| *91 #10015 102 | ...-.. “ scoenessorsnedaE Feb * n 24|| 93 Apr| 1 = 
“0. 68 | SF rs) Sits sen) See [B17 "93.°| 92% '93%| 18,100] Amertean ‘eet te 100) 05 Feb 7 SitzJan 26\| 44 Deo see eee 
*aet lSit os | gate etl Sate 88 92° 99 | “932 97°|_.7--- aaieen tee 100| 108 Feb 3| 110%Jan 25|| 107% Dee Ligh Soe 
913g 92 91% 9: “031g 97 | *97 98 | * lg 49 4714 4812| 46,000/ Ame en 00/ 106 Fe 3} 7012Marl10)| 52 July 191s Mar 
lg 99 | *9312 99 2 48 4934| 471g 200; Do pref... 00| 57 Feb 115% Aug | 11913 
*93t2 soe 46 4812| 4712 4514 *10512 108 |#106 10814] #106 ye 19,000 American Car & Foundry -100 00] 116 Mar21) 11812 Jan 23} = Dec | 58's Oct 
i» eh Ri alr "> le ~ il A ie ae <r” ote leate” ate 203| Do  pref.-._.. Oil. ..-100 Feb 9 ois Ten 9|| 98 Jan | 102 Mar 
66le 67 65 68l2| 68le 2 116 116 |*116 117 "eg > | 5,200| American Cotton soce= ta OSs Mar 6) 10112 v7 10) 8%June| 2012Oct 
©115% 118 |§115% 115%] | 44 | 442 4644) 44 44% °997 101 200) Do pre isa tases 100} 10 Feb 2| 15% “y 4| 45 Mar) 847% Dee 
#4212 44 | *422 44 O12 901q| #99 101 | #99. 101 14ig 141s| 9,600 American Hide 24 Poh si aauten sill as fan | SeuDe 
“ay 1) oe ote) Se foe ee 68% 69'2| 69° 69. | 13. ‘900|Amertoan Yes Secarities.~-100 24 Feb 3| Soudan 3]| 25 308 27% Nov 
1 14%) 185 15's 6935 7114) 6912 7053 is 2715| 27 2712) 2,900) Am rican Lingeed.....__- 100, 15% Fe 3| 5514 Marl0|| 3814 Mar 9814 Nov 
oy 70 | Ore a7] 2714 azul ooze 38°] o7it 27is ee ee ee ee een 100| 48 Feb 2%Jan 4\| 58 July M 
71g 2712) 2712 1g 2012] 19% 203, 1g) 3,000|_ Do pref_...._- 6212Feb 2) 82% 1gJuly| 109 Nov 
“Bois Bois] 20 b4%| 54 54% 58l 53% 73% Tall z72i2 73°] 39,900 |Amertean Locomotive. ...100 103 Feb 15 riage “ites 10% Dee 
4 541g 5434 31g 753g| 72% 4 100 OD than nnn <n oo =~ - ae 7 Feb 1 Dee 
> a. 7034 73k 73le Tata bist sei *104 i oi er 16,000! Amer Mals Corp bo ky dep -| 4612 Feb : oot Jan Bil +R +d men 
104 “"784 “1012 2 iM 5 2,900) © re oe OF Ge... 9312 Jan % July 
oa al at) att aa a ta | Be cmeey time Raed ESE) HR) aa 
1 52 5 971 97 ¢ o Dp 00 eb 2 4 r | 118i 
ease tH *96 4697 100%e 10nte 100% 10034 10053 — toon lov 79" 433) Amer Smelting & Refining- 4 Rt a a 23 117% a 7 1 al 151 pee 
1 S19] 10533 2 , : ee Sones 130 Feb 17 } 1g Mar| 11 an 
“Toots 107 7| late 107te| 10712 108%] Lost 108te 131g) 11212 113 Snuff ----100 3 Feb 16)| 10612 
5% 107 | 10512 10712 o leaae” tin lente” can ienka? dan | ‘a “gar aaeenoennenes 100} 103 Feb 16) 10 || 44 Apr| 73 Dee 
eli 113 | 112 14019180 440 \°130° 140 oADite 141 \eibate ite | 22 |, pe y Woundry..-----100| 3. Webs 103% Marai| 104 Deo | 125% Oct 
*130 se 9 er #10412 111 “10412 111 "10412 6512] 64. 64 7.900)4m Bees —— Refining -100 wee a : 12112 Jan 25 11518 Soy sisats cons 
*10412 ; 637g| 6312 647s Sig 65 34 1121g] 1117 11312 pod BO ncn wesewece 128!2 Jan 24)\21231g 2973 N ov 
*61 6312) 63 8 113%g| 11212 113 | 11134 112 A 120 » Do _ pref._... Tel “100 122144Feb 1 12'| 188 Feb | 229%, 
1134) 112 *119 120 |*119 Amer Telephone & Teleg b 3) 220 Mar 113 Sept 
*111 11212) 11112 er 119 119 | 119° 119 2712| 1273, 1273%3| 2,500) Tobaceo ---100| 201 Fob 3) 220. 18|| 105% Apr 
‘ 3g 12712 s--- | 109%4 Jan 587g Nov 
*118 120 | 118 1 1g 12712] 12712 12712) 12738 *2121g 21712| 500 American --100| 104% Feb 16, 7\| 37 Deo 
12712| 12712 S *21212 218 |*21219 De pref (new)_..... | , b 3)| 53 Mar 102 Mar 
12714 12733] 127 16 216 | 216 217 : *106 108 100) {M --100| 37g Fe 73 Marl4|| 92 Jan 
216 216 | 2 2 8 |*106 108 |Am Woolen of Mass_-__- eb 3) 997 n 7614 Nov 
“108 107%e*108%e 197s] 197% 107%4|+108 108, |+196 b| 98% 9081 soo De ring Paper vet--100| 37, Feb 3) S4ie Marlo| U1, Yan or Nov 
ei 0 
50 36-50 50 #9614 98 971g 9712] *96 5314) 8,800|Am Writin ia 31lgFeb 2) 26|| 591gJuly 
812} *9614 50 652!2) 50 m Zine Lead & 8_...- 1| 7212 Jan 105% Nov 
97 97 | *96l2 9 1 5133) 52 53 J #353, 37 5,900|A » - 6412 Feb 1| . Mar20 | 77 Apr 
’ 5034 5153) 5 3612 37 or4 Do _ pref............. b 1| 86% ly | 147% Dee 
Ba ge S| te fs, oie bol) S85 151700| anaconda Coppa ==760] fo Feb s| “ap "Jan 4) thee | Faq Nov 
oot 88 | Bete Sel aoe soul as soni sae 44| 114. 118%| 81,000) Atl t --100) 54 Feb Jan 3|| 52 Dee 
843g 8614 a2 1512} 11112 11434 : Do pref certfs._.._. Feb 3 62 i} 7g Dec | 110 May 
ape head es seta) Hae te HPS Hh Ss3s| 87 4) Of.000 Baldwin Locomodive-----100| 43. Feb 3| 186 "Jan “2 a1zrsDee | 167% Deo 
Sart seal Sse Som) 66 S7al Séls SoM — 2 ds°| ‘i teslmarnees Oe head 77" 1 515 Jan 4|| 415 Jan | 7 
1 5334 5312 555g 101 1017, #100 02 cere 1 ,400 Barrett “>> heesontes 100 @119 Mar 1 Oe Aarts ag | lontee wane 
as tek ali2” 112%] 110% 111 | 110 149%| 141% 147 | 143. 147. | 107400 oe AL YS 100] 1091, Mar 2) iso ‘Jes oll ise” Jaiy "ise Nov 
43 1o\a : 14934 z 7 3 ‘100 cies 
133” 133% 13212 138 | 138 pod 130 143%4) 13412 14114) 13612 a adel SOG Cee. SOOM chckasanaeeed 11712 > Before payment of 1st installment. 
12112 12314] 121 12912] 130 139% cesta tgles, Ianconetipetdes shares. a Ex-div. and rights. zEx-dividend. 
Se ~ eer on this day. % Ex-rights. § Less than 100 
* Bid and asked p ° 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARB 
HIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. ‘satesyor STOCK Range Since Jan. 1 Range for Previous 
Sat : | NEW YORK STOCK Om basts of 100-share lots Year 1916 
Saturday Monday | Tuesday | Wednesday | Thursday | Friday W reek EXCHANGE 
Marchi7 | Marchi9 | March 20 | March 21 | March 22 | March 23 | Shares | Lowest Highest Lowest Highest 
$ Der = $ per share | $ } a = $ per share | $ per share | $ per share | \Industrial&Misc.(Con.) Par| $ per share | $ per share ||$ per share |$ per share 
= S 3 4612 47 48 47 477g} 4614 4714) 4653 4653) 7,700 Butte & Superior Copper...10) 3814 Feb 3] 5214 Jan 26 417g Deo | 10514 Mar 
at 233 4) 24 2514 Bite 251g) 241g 24%! §24 24 | 25 251g) 3,050)\California Petroleum, vtc.100| 2014 Feb 3] 3019Jan 25|/| 15 June| 425 gJan 
53 O60 o5lg 552 56 571g 5512 56 | 53l2 54 54 54 1,900! Do _pref............. 00} 47 Feb 3| 62%,Jan 25||} 40 June| 80%3Jan 
Ae 9212! 9212 96 95 97 | 9412 9612) 9314 9573! 93% 95 |159,500\Central Leather_........ 100; 70 Feb 1) 977%gJan 4/| 49 Apr/| 123 Nov 
112%, 1127g 11214 113 11314 11314) 11312 113%! 114 114 |*113% 11519! BOG See ‘eke scm dneceke 100) 11214 Feb 16| 1157s Jan 25) 1087s Jan | 11712 Nov 
ein sae 39'g 3912, 39 393g! 38lg 387s) 39 3912) 3873 3873) 2,550 Cerro de Pasco Cop_..No par| 375g Mar 1| 41 Feb 20|/..--.___ |... -.---. 
100 100 | 103 104 | 104 10454 #102 10412! 101 101 | 10212 10334} 2,100\Chandler Motor Car___.. 100} 9012Feb 3| 104%, Mar20|| 88!gApr | 131 June 
253g 25%) 251g 26 255g 2633) 25 25l2|/ 2414 25 245g 253g! 22,000|Chile Copper..-.......... 25} 20 Feb 3| 2753 Marl2|| 195gJuly| 3914 Nov 
5353 591g, 5812 597! 593, 603g) 585g 5934! 573, 5873| 5714 5773| 26,400 Chino Copper_._......._. 5| 48lgFeb 3) 633%, Mar 7|| 46lgJuly| 74 Nov 
43 4814! 47% 497| 4933 53%| 52lg 5412) 51% 5312| 5214 5414| 45,100\Colorado Fuel & Iron____- 100} 3812Feb 2} 5412 Mar21|| 38!gApr| 6314 Sept 
43 4453 42 4333 43 4412) 437% 4514) 43 4473 4334 447s) 39,900 Columbia Gas & Elec ----100| 341gFeb 3 4712 Jan 20|| 30%4Sept| 537, Deo 
41 45 | *4144 45 | *41lg 45 | *42 45 | #4312 45 | 24312 4312 100 Computing-Tab-Record ~ -100| 41 Feb 28} 46 Jan 4|| 405g July| 5253 Jan 
11914 11912 *11912 121 | 120 1201g| 119% 12014! 1197 119% 120 120!s| 2,000 Consolidated Gas (N Y)_.100| 118 Marl4 1345g Jan 18|| 129%, Dec | 144% Jan 
*89 91lg) Qltg 92 *89 92 911g 9234! *90 92 9014 903s) 1,900 Continental Can_......_. 100! 821gFeb 3) 94 Feb 15 754 Jan |z111 Sept 
*ill 115 |*111 115 |*10914 115 |*10914 115 |*10914 115 |*10914 115 | ------ a re 100; 110 Feb 8} 1121gFeb 7|| 106 Feb/| 114 Nov 
2414 2412) 233, 2473! 2414 2533) 245g 251g! 2453 2573) 253g 271!s/138,700 Corn Products merece tan 18 Feb 2| 27ig Mar23|| 1314 Aug 29%, Dec 
10612 10673 10412 1057s, 10634 10714) 10634 107 10714 10712 108 108!4 SU a a oe 100; 98%gFeb 3) 1123sJan 2|) 85 June} 11312 Deo 
65'4 65% 65%, 71l2) 6953 71%) 697% 7314! 6953 7134; 70!2 721s 207,400 Crucible Steel of America.100) 50!gFeb 2] 7314 Mar21| 5014 Dec | 9912 Mar 
*109!2 112) | 110 L1dtg) 111 11112) 11112 1115g #11112 112 | 11133 11143} ~— 900, Do pref...-......... 107 Feb 3) 1173,Jan 3|| 108%Jan | 1247, Dec 
43 43%3' 42% 4314) 431, 451g! 44 45’g| 4314 4414) 43 4514; 58,700'Cuba Cane Sugar___.. No par| 35% Feb 3) 5514 Jan 4| 43 Deo 7633 Oct 
89%, 8934! *87 90 90 8690 8912 90 | *89 90 | 89% 89%) 1,050 Do _ pref-............ 00} 85lgFeb 14| 941gJan 3/| 918 Dec | 10012 Oct 
*180 190 |*180 189% tsen snvsftine 100 i*ibo tee | eee S Cuban-American Sugar_..100| 159 Feb 14| 194 Jan 2)| 152 Jan 2697s Sept 
*102 105 |*102 105 ---- ----|*103 105 |*102 105 | -..... i. eee 100) 10112 Feb 16] 105 Mar 8|| 10033 Dec | 110 June 
2114 2112) 215g, 2234) 22 2212 227g) 2014 2212 20g 20%| 11,200 Distillers’ Securities Corp- 100| 1812 Mar 7| 32 Jan 2\| 24 Deo 541, Apr 
17%, 18 1812 18l2' 184 18lg] 18l2g. 19 181g 1819' *1814 191s} 1,600) Dome Mines, Ltd_..._.__- 0} 17% Marl6| 24%Jan 9)|| 18 Deco| 291gFeb 
171g 1714) 18 18 | 18l2 1812) 21 21 1914 1914! *1912 23 | 600) Federal Mining & Siaelt_--100 11lg Feb 6) 21 Mar21) 125g July; 35 Jan 
*40 44 | *40 44 | *40 44 | 40 40 43 4319) #42 44 | i ee Saas 37 Jan 10) 45 Feb 20|| 34% Dec| 5713Jan 
*240 249 (#240 249 |*235 245 |*235 245 |*235 245 | 240 240 | 100,General Chemical_....._- 100) 240 Mar 9| 250 Jan 15||§265 Jan | 350 Mar 
*110 115!2*110 115!2,*109 115 |*110 115 |*110 115 |*110 11512) -.-.-- ae 100; 108 Feb 8) 11212Feb 7||§113 Jan | 117 Dee 
165 165 16512 16512\ 16612 1691s! 168 1697s! 167 16734' 16714 16734) 8,400 General Electric......_.. 100; 161 Feb 171% Jan 26|| 159 Apr | 18714 Oct 
121%, 124 | 12014 12233) 12112 12414) 119 122 | 118 120%4| 119 12014, 35,400 General Motors tem ctfs..100) 99 Feb 3| 125 Marl6\| 120 Dec! 135 Dee 
90 90 901g 9034 904 9012! 9034 9034! 9012 9012! *90%3 90%4| 1,300! Do pref tem ctfs__100| 88 Feb 2) 93 Jan 4\|| 88l2Dec 93 Dec 
56%g 5638! 56 57 581g} 571g 5712) 55lg 5612) *5514 57 | 5, 800 | Goodrich Bh } , ee 100; z51 Feb 2| 6114 Jan 19) 491s Deo 80 Apr 
"110 112 (#110 112 #108 112 |*110 112 |*11012 112 |*108 112 | -.-... we. Diels nance cane 100; 108 Mar 5| 112 Jan 11012 Deo | 116% Mar 
*843, x9 8814 8914! 89 893g| 87 89 | 86 86 | 86 86 | 1,300,Granby ConsMS8 & P_...100, 7513 Feb 3| 923g Jan 17 80 July; 120 Nov 
423%, 42% 43 45 | 45%, 46 | 45 45 | 4373 44 | 43 43 | 2,400,\Greene Cananea Copper_.100) 40% Feb 23) 47 Jan 26|| 34 June] 561gNov 
12712 12812; 128 132 | 131 13212} 130 133 | 12712 12914) 12712 129 5,600 Gulf States Steel tr ctfs...100| 99!2Feb 3| 137 Jan 3\| 71 May! 193 Nov 
Lehn, wate aoeeo ate a CT es. oct eee ee eee 100; Do Ist pref trctfs..._- 100; 102 Feb 3} 107 Mar 9)\| 87 May| 115 Nov 
‘até. ‘ubbak sand, ankal Gui Saat aus -é] exes steel eece coal ania | Do 2d pref tr ctfs____- 100! 117 Feb 10| 11712Feb 2\| 72 May! 190 Nov 
6llg 6153! 61 6253| 625g 631e| 62 6333 ” 6078 621g) 60% 61 173| dy 700 Inspiration Cons Copper--.20) 48 Feb 1| 6312 Mar20|| 4253 Apr 74% N ov 
1714 1814; 18% 19 | 19 19 | 18% 19 1814 18144, §15 = 18l2 ,503|Internat Agricul Corp.-..100| 13144Feb 5| 191g Marl10'| 11 Aug] 29% Jan 
*41 45 | #40 46 | 46 46 45 45 | *42 48 | *42 45 +400! ee eee 100| 35144 Feb 5| 4873 Marl0'| 37 Deo! 74 Jan 
aaae- mua 116 116 | 11712 11912) 119% 120 | 117 11712711612 11914, 2,500 Intern Harvester of N J...100| 113 Feb 9| 123 Jan 2\| 108igJan | 126% Nov 
2773 2954) 28% 30 | 29 ae 3034 3334; 3154 3414) 3433 3578 | 362,000 Int Mercantile Marine....100| 19%Feb 1| 367 Mar23)} 013% Feb | 05073 Sept 
80%, 8714; 851g 8812} 88 9353] 89%, 935g) 8912 9212) 92%, 9514)476, et Gee Me wicendacnsane 100! 625sFeb 8 9514 Mar23 | 06114 Mar) 012553 Sept 
4212 427g| 4214 4333) 44 4653| 4553 473g! 451g 4614) 4533 4614|160,300| Intern Nickel (The) v t ©...25| 3712Feb 3| 47%; Mar21 387g Dec | 56% Jan 
4414 4533! 44 453g! 44 4514| 4319 447g| 4214 4334! 4215 45 28,400\ International Paper_____- 00) 33 Mar 2| 495gJan 4 91g Mar 75lg Nov 
102 102 |*101 102 |*101 102 |*101 102 |*100 102 | 102 102 a ee eee 100} 94 Mar 1| 104%Jan 2|| 4212Feb | 1091, Dec 
*62 65 | 60 62 | 64 64 *6§2 64 | *62 64 *62 64 1,300| Jewel Tea, Inc........... 00}; 60 Marl9! 73 Jan 4 67 Mar; 96 Apr 
60 60 | 60!g 6112! 6114 627s} 61le 6212) 61 62 63 63%, 6,700 Kelly-Springfield Tire_____ 25| 49 Feb 3] 64l2Jan 4/| 56 Dec| 8514Sept 
4flg 4612! 4553 4612) 463g 47s! 4512 467s| 457g 4734) 467g 4734) 89,600 Kennecott Copper...No par| 40 Feb 1| 4734 Mar : 40 Deo 6414 N ov 
8312 8312) 83 861g! 8512 8634 8512 883g) 853g 8714| 86% 873g) 28,850 Lackawanna Steel-_---_..-- 00; 70lsFeb 3) 8914 Jan 64 May| 107 Nov 
*21 2214) 225, 23 | 22:4 2312} 23 2314] 2212 23 231g 2312| 2,800|\Lee Rubber & Tire-..No par) 171!2Feb 28| 30 Jan 2 251g Dec | 5612 June 
*250 26012 *250 261 |*250 262 | 260!g 262 |*255 267 |4262 262 300 Liggett & Myers Tobacco-100| 250 Feb 5| 281 Jan 16|| 240 Apr | 305 Nov 
*200. 215 |*200 220 |*200 215 | 215 215 |*200 215 |*205 215 100| Lorillard Co (P)_-..-.-.- 100) 200 Mar 2} 232 Jan 19|| 179% Jan | 239% Aug 
86%, 8634) *86 8814] *86 8814] *86 8814] *86 8814] *86 87 100|Mackay Compunies---__- 100} 83 Jan 5] 89%Feb17|\| 78 Apr| 91 Feb 
*64 65 | *64 65 | *64lg 65 | *6412 65 | *6412 65 65 65 tS eee 100} 64 Marl4| 67l2Jan 15|| 64% Dec| 68% June 
561g 5634! 55:4 565g} 547g 5612) 5314 55 501g 53%) 5173 53 | 15,000 Maxwell Motor Inc trctfs.100| 47!2Feb 2! 61%Jan 17|| 44 Deo| 99 Sept 
*7053 72 | 71% 71%) 70%; 71%) 69 71 67 69 | *68ig 7012) 1,300, Do Ist pref stk tr ctfs.100| 64 Feb 1] 74!gJan 18|| 65 Dec| 93 Jan 
*32 35 | 35 835 | 3414 3514] 34le 35 | 331g 341g! *33 34 2,300! Do 2d pref stk tr ctfs_100| 32 Feb 2| 40 Jan 20|| 32 Deo| 60%June 
8814 8914) S8lg 94%! 94 9714] 93%, 9534) 9114 9414) 9214 94 | 70,900/Mexican Petroleum-_-_-_--_- 100 i Mar 1| 1061gJan 10|| 885g June! 12953 Jan 
*90 95 92 OS t noce cuvol wae’ Sac ee “See ee ee Ee ee Mar 1} 96 Jan 24 891g June! 10553 Jan 
4114 41! 41 41%) 4119 42 4114 417) 41 41: 4012 41 | 24,100)/Miami Copper__.........-- 34 Feb 1| 42!gJan 31|/| 33 Aug} 4933 Nov 
102. 102 |*100 102 | 10212 102%4) 10212 103 | 10012 102 |*100 103 i; 200, =“ nee 95 Feb 2/ 10914Jan 25|| 68l4 Mar| 114% Dec 
11214 11712)*11214 117194115 11712|\*112 118 \*115 11712) *113 11712) asf yi Vee 114 Jan 20) 116 Feb 5}| 109 Jan | 11744 Nov 
118 118 | 118 118 | 118% 119 | 11812 11812! ---- -.-_| 116le2 118%4| 1,400) National ma. 115 Mar 2] 1221gJan 5|| 118 Sept) 13112 Oct 
ia “i ae Bee Oe ace MS. Bred Gets, Pantene st eae 00} 122 Jan 20| 127 Jan 5|| 124 June! 12953 May 
3414 345g) 33% 34%) "347% 3514] 341, 36 343g 355g) 3412 3534) 20,500) Nat hee 6 tmae ie 24 Feb 3) 36 Mar 9 19% Apr | 3613 Deo 
*97 100 | 98 98 | *98 101 | *97 101 | *97 100 | §9812 99 175| Do Ra AS 100} 95!1gFep 8) 98 Jan 19|| 901g Deo | 100 Nov 
56 56%! 567, 577%| 577g 5814] 58!lg 5812) 58% 60 6012 6314; 8,200 National Lead_.-...-.--- 100} 52 Feb 3/ 631!4 Mar23|| 57 Deo| 7453 Sept 
*109 11ll2 '*10914 11119! 111!2 11112/*#109 112 |*109 11414)*10914 11319) a = ee 100} 10814 Marl5| 114 Jan 6|| 111144 Dec | 1171, Oct 
24\g 243 243g 2434) 247g 251g] 241g 25 24 2419! 24 241g| 9, 000) Nevada Consol Copper_.--- 5| 20% Feb 3| 2614 Mar 6 15 Jan 341g N ov 
"144 150 | 149 149 | 150 1533g] 152144 156 | 150 151 |*148 153 4.450 New York Air Brake..__- 100| 128 Feb 3) 156 Mar21\| 118 July| 186 Nov 
*6734 69 69's 697! 697 70l2! 701g 723| + 70%! 70 70 2,000|North American Co-_.---. 100} 66 Feb 3) 72% Mar21|| 65lgApr | 75% Dec 
112% 114 | 112!g 11412) 112!g Lee 113 1144 1227, 1221g 125%, 91,800/Ohio Cities Gas (The).... 25| 87 Feb 3) 125% Mar23|| 75 Oct | 12414 Deo 
51 5112) 51 51g} 51'4 | 50% 51 Mt 51 “61 51 | 4 ,500 Ohio Fuel Supply..-...----- S044 Mar 1| Gh BOD Wilacens cocclesce.ane=00 
"512 6lg} *5l2 614 534 ora 55g 57g) *5l2 6 *51 6 '800| Ontario Silver Mining...-100 5 Feb 3 71g Feb 14 5% Nov| 114% Jan 
23 24%) 2353 25 2334 2419| 233, 243g] 233% 251g] 243, 261g! 22,500/Pacific Mall_......-.....-- 18 Feb 3| 261g Mar23|| 11% Jan 31 Aug 
9612 97 | *96 9712! 97 977%| *96 9712} 9434 96331 91 94 3,000 People’s G L&C (Gio) 200 8612 Feb 10) 10614 Jan 18|| 100!1g May| 118 Oct 
3678 38%! 383g 40 3812 39 37!2 3712) 371g 371g! *37 38 7,409 Philadelphia Co (Pittsb)-..50| 36% Mar 1| 42 Jan 4|| 38 June| 48 Dec 
463, 4753! 47 48l,4 A714 49 | 47 4914; 46%, 4753! 47 4814) 8,000 Pittsburgh Coal ctfs dep.100| 35 Feb 1! 52% Jan 19 25% July! 58% Deo 
11712 117%, 1177g 118 | 117 118'g/*117 119 | 11612 11612/*115%, 117 | 1,400) Do _ pref ctfs deposit..100) 107!g Jan 15| 118!g Mar20|| 100144 Aug | 11514 Deo 
7834 78%| 787, 8014; 80 8033) SO 82%!) 80 81 7912 80 10" 700 Pressed Steel Car --._--- 100; 72\gJan 11 83'4Jan 26) 42%gJuly 8814 Nov 
*103 106 | 10312 10312|*104 106 | 10% 104 |*104 106 |*104 106% "Se Se ee 100; 101 Mar 7 #107 Jan 31|| 97 Jul 108 Nov 
$125 125 |*125 1301g|*125 1301s) 125 126 | 127 127 |*125 130! S10 uae Gory Cat of © 2... 288 125 Feb 1; 131 Jan 6/| 114 an, 137 Sept 
*160 163 | 162 162 |*162 165 | 162 162 |*160 16212) 162 162 500 Pullman Company----.-.-- 100} 15953Feb 3) 1671¢Jan 26|| 159% May! 177 Sept 
*4912 51!s| 51%, 5210} 523g 53 | 52le 5533} 53 5434) 53l2 54 | 14,300 Railway Steel Spring._--- 100} 43 Feb 2] 55% Mar21|; 32 Apr/| 61%Nov 
99 99 | 99 99 9812 9812) *98 100 | *98 100 | *98 100 Te =e 100} 98!2 Mar20| 101 Jan 22|| 9514 Mar! 1034 Nov 
2834 29'g, 285g 2912} 29%, 207%%| 28% 2912) 2814 291g} 287, 2912] 38,100 Ray Consolidated Copper..10| 23 Feb 1) 31% Mar 7|| 20 June) 37 Nov 
80% 8l!2) S012 8414) 837% 8534 8414 861g] 83% 85 84 8473/108,109 Republic Iron & Steel_.... 100} 60 Feb 1| 861g Mar21|| 42 June} 93 Nov 
*103%4 10414] 108% 1041!g/710212 10212! 102 103 |*102 103 | 102'4 10212 S16). Soe eee Saw 100! 90 Feb 1| 105%Jan 2/} 101 Deo| 117 Nov 
57) 57 | 57% 5733) 557% 572! 56 56 57 57 | *57 58 1,409 Saxon Motor Car Corp...100| 46 Feb 10| 68 Jan 4|| 63%Dee| 84% Sept 
19312 196% 19519 19612} 195 195 | 1947, 1951g} 193 19434) 1921g 19212} 3,500 Sears, Roebuck & Co-..-.. 100|2187% Marl5| 23814 Jan 22|| 1684 Ma | 333 Nov 
283, 2834; 285g 29 28%, 291g) 281g 2819) 281g 2812! 2814 2815! 4,250 Shattuck Ariz Copper----- 10} 221g Feb 2| 29%, Mar 9|| 22 Dac| 4014 Feb 
66 66%! 66 6812) 68 74 7212 74\g| 71% 73 | 72 72%4| 32,500\Sloss-Sheffield Steel & Ir-.100| 50 Feb 2| 741g Mar21|| 37 July| 93% Nov 
*185 200 |*185 200 |*185 195 |*185 195 | 190 190 |*185 195 100 South Porto Rico Sugar...100} 165 Feb 6| 195 Mar 9|| 146 Jan | 240 June 
103 103'2) 102% 105 | 10453 106 | 1031g 1054 | 10112 10312) 10214 10314] 19,400 Studebaker Corp (Fhe) ...-108 9414 Feb 3] 11012Jan 17|| 100!g Deo | 167 Jan 
*105 106 (*105!g 105!2| 105%, 10614)*10512 107 |*105 107 |*105 107 ee a eee 102!2 Mar 7| 1085s Jan 20|| 1084 Sept; 114 Mar 
*4512 47 | *4414 46 | 461g 46!9/ -.-. -...| *45 46 45 45 300 Stutz Motor of Am Inc. No om 4412 Feb 24| 53%Jan 26|| 481gDec| 7913Sept 
17 173g; 17 173%, 17 1712) 161g 167) 161g 1614} 1612 167g! 12,000 Tennessee Copper & Chem wi 13 Feb 2| 17% Marl9|| 15% Deo 191g Dec 
228 22814! 228 231 | 22912 232 | 229 23114] 229 22919] 22812 233 7,650 Texas Company (The)_.-.100| 200 Feb 3) 243 Jan 10|| 17714 June) 24113 Nov 
563g 57 | 563, 58 | 57 5712) 571g 59 |. 5714 584) 571g 5734) 31,100 Tobacco en Corp ..100| 48!2Feb 3) 59 Mar21 4844 S8ept) 5953 Dec 
*103ig 104 [710312 103!2'*10112 10312 *10112 10312'*101!2 103 |*10112 103 [O0: a 100} 99 Feb 23) 105 Marl2)| 99 July| 10913 Mar 
*105 110 |*105 110 |*10412 10812/*105 109 |*105 109 | 10514 10512 so0|Uaderweod. Typewriter -.-100| 100!g Feb 1| 10912 Marl2|| 86 Jan | 110 Oot 
#113 127g! *11l9 13 | *11%, 13 | *12 13 | 15% 154) *123, 13 100 Union Bag & Paper......100| 1ll2Feb 2| 1514 Mar22) 4144 May! 181, Oct 
*92 98 | *91 98 | 98 100 99 100 98 99 | *92 99 1,300 Union Bag & Paper (new). 109) 901g Feb 3) 112 Jan 22| 871gOct | 129 Nov 
1007, 10114) 10114 102 | 101 102 | 10112 101%) 1007 101 | 100% 101 5,000 United Cigar Stores... -- 9llg Feb 3) 103!2Jan 5|| 09 Feb | 105% Aug 
114 118 | 119 119 |*118 122 |*118 122 |*118l2 J2119'*119 12114 a:  { sewers 100! 119 Jan 2} aN Marl4), billgFeb | 120 Aug 
143 14412) 144 14514) 14412 14614] 145 147%) 145 146 |7145 14619] 8,200 United Fruit..........-- 100| 135 Feb 3)| 154%gJan 22|| 136!gJan | 16912 June 
20 20 | 20 20%] 21% 2112] 21 2119! 20%, 20%! 213, 227%! 4.50010 ESam 5 Sie & Fay~-.-3 100! 17 Feb 2| 2312Jan 25) 151g Jan 281g N ov 
*55 5812) 5814 5814/ *55 58!2| *55 60 | *55 60 | 58!2 60 B00): 306" HONE s. wcscceasann 100| 55 Feb 1) 63 Jan 29|| 48!2Feb| 6712 Nov 
124 12612| 1243, 128%) 127 130 | 12584 12812] 124% 12612) 125%, 12714) 71 400 0 8 Industrial Alcohol_...100| 111 Feb 2| 13212 Feb 23) 9412 Dec | 1701g Apr 
*97 103 | *97 103 | *95 103 | 100!1g 100!s) *97 103 | *97 103 1001! Tie MOE. cocoons cces: 100, 98 Jan 8) 10412Jan 8) 99leJuly| 114 Jan 
5934 62 61l!g 6212} 62 6214) 60!2, 6134) 5914 6012! 5912 60 2,460| United States Rubber....100| 50%Feb 9) 65 Jan 3)| 47% Mar) 70% Dec 
107%, 108%4/ 1071, 108!4| 10712 108 | 10712 1077s! 108 108 |*2108 10314) "1'509| Do Ist preferred__-.--. 100} 10578 Feb 2) 114% Jan 1061g Feb | 11514 Deo 
63 «63 63 63%! 6312 6453) 6334, 6434) 6234 6353 *62% 6314) 6,300.0 8 Smelting Ref & M_..-.- 50; 52%Feb 3) 67%Jan 4|| 57 Dec; 811g Nov 
50'4 50!2| *50'¢ 5li2|} *50 5114) 50% 50%) *50!g 51l2) *50%4 5112) 1,045' Do pref.....-.------- 50} 50 Mar 6 524Jan 3|| 50 June) 5312June 
11213 1127s) 11219 115!4| 1151g 117 | 116!g 118 | 11514 11634) 11553 117 1707 50 United States Steel_.....- 100, 99 Feb 1/ 118 Mar21|| 279% Mar| 129% Nov 
1175g 1175g| 11712 118 | 118 11814) 118g 11814] 118 11814] 118 1181s} 4,934| Do _ pref...---.-.-.-- 100| 116% Mar 2) 12114Jan 19|| 115 May) 123 Nov 
114 114%! 113 115 | 11434 1157g| 11312 11514] 111g 1143) 11153 1127) 87,800 Utah Copper__.--.-.--.-- 10| 97 Feb 1| 11712 Mar 7|| 74%July| 130 Nov 
2014 2112} 2014 20%; 21 21 | *201g 22 | *20'4 22 | *20l2 2i1le 300 Utah Securities v ¢ c..-.-- 100| 19!gFeb 3) 24% Jan 22|| 16%4June| 27% Dec 
41 41 40 41 | 41lg 41!9} 4114 43 411g 423g) 41%, 4173) 4,300 Vieginia-Caretina Chem....109 344 Feb 3) 45 Jan 26 36 Apr 51 Jan 
10312 110 |*108 111 |*110 111 |*110 111 |*110 111 | 111 112 eee ee 100| 10714 Mar 1) 11214 Jan 26|| 108 Apr | 1141, Deo 
6412 65 6412 66 66 67 65 66 | *63l2 66 65 66 3,009 Virginia Iron C & C....-- 100| 46 Feb 3) 67 Mar20\; 41 July! 72%Nov 
*981g 987% 983, 9933, 2973; 9734 9712 977%) 97 971g) *957g 96 2,700 Western Union Telegraph.100| 92 Mar 2; 99% Jan 19 87 Mar/| 10512 Oct 
5llg 52 5lig 5214) 52 5414; 52% 5414{ 515g 531g) 5214 5234)117,900, Westinghouse Elec & Mfg..50| 46 Feb 3) 55%3Jan 2)|| 51%Dec| 7153 Mar 
OR. 98 A voc coal acne cadel enda: Sen ee ee et eee { Do 1st preferred_....--. 60| 70 Jan 4| 7O0lgJan 4|| 70 Apr| 79 Mar 
eens ae ae 4912 5 493, 4934) 493%, 49%, 800 White Motor __........--.- 50, 46 Feb 2| 52!2Jan 18|| 45 Dec| 59% Oct 
B4lg 34%! 3414 351g) 35 35%) 3412 347s 327g 3433! 3314 3312! 11,200 Willys-Overland (The)....25| 30 Feb 3) 3812¢Jan 18|| 34 Deo |s325 June 
*99 9912! 99le 9912) *961e 100 *961e 110 esse sos sae @ 100 ae gre Sub Seats am pS ISS 95 Jan 2| 100 MarlO 94 Dec; 117 June 
14210 145 | 1443, 144%) 14473 145 |*142 145 |*143 145 |*143 145 500| Woolworth CF Wii cnecass 137 Feb 26) 151 Jan 22|; 118 Jan | 141% Oct 
124 126 | .-__ __..|*125 _...|*124 126 |*124l2 126 |*125 126 400) -BRO® - BO sndscccccncast 125 Jan 2] 126!g Jan 17}| 128 June) 126 Nov 
*23l9 27 24ig 3415| 25le 25le| *25 27 *23 27 | *23 27 200,Worthington P& Mvtc..100| 23!2Feb 9) 28 Jan 4 25 July| 36% Sept 
*91 97 95 95 *91 97 | *90 97 | *90 97 | *91 97 100} Do pref Avto....... 00' 91144 Mar 9) 95 Jan 26|)| 95 July) 100 Sept 
52 54 1%*52 54 53 54 | *53 55 54%, 55 | *50 56 400; Do pref Bvto.......100 50l2 Jan 13) 573 Jan 22!) 652% July) 6612 Sept 
© Bid and asked prices; no eaies on thie day. § Less than 100 shares. {Ex-rigbts. a Ex-div. and rights ss Par $100 per share’ ¢ Certificates of deposit 





s Ex-dividend. 








1128 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Im Jan. 1909 the Exchange method of quoting bonds was change4, and pr 








ices are auw ali—“‘and tnterest”—ezcept for income and defaulted bonds. 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Marcb 23. 





U. $. Government. } 


O 8 28 consol registered - ..41930 
U 8 28 consol coupon---_-.- 41930 
O 8 de regietered._....-.-- k1918 
OG St GROGR ase+aenesce kigis 
O 8 4s registered.......-..- 1925 
S OO Beas dsenn sare 1925 
CO 8 Pan Canal 10-30-yr 24_k1936 
0 8 Pan Canal 10-30-yr 28. _1938 
U 8 Panama Cana! 3s g--. ._1961 


O 8 Philippine Island 48_1914-34/Q - F 


Foreign Gevernment. 
Amer Foreign Secur 5s ....1919 


External loan 4448___-__-- 1949 | F - A 
Dominion of Canada g 58...1921|4 - O| 
Do do 1926/4 -O) 

Do do 1931|4 - O} 


Japanese Govt—£ loan 4348_1925|F - A|t 88 
- 1925 J - st -* 


Becond series 4446_._____- 
Do do “German stamp’’-| 
Sterling loan 4s________. 1931 


Gold debt 4s of 1904____- 1954 


Parie, City of, 6-year 63___.1921|A -O 
Prov of Alberta—deb 48__1924/F - 
Tokyo City—5s loan of 1912____|M- $| 
U K of Gt Brit & I 2-yr 6s__1918|M- S| 
8-year 534 temp notes _._1919|M- N) 
5-year 5% temp notes ___1921|M- N} 


Temporary notes 54s .._1918 


Temporary notes 5s --71919|-- cal 


{These are prices on the basts of | 
State and City Securities. 

N Y City—4s Corp stock _ 1960 
4348 Corporate stock _____ 1°64 


4348 Corporate stock____1966 
4348 Serial corp stock . 1917-31 
4348 Corporate stock _____ 1965 
46 Corporate stock... __ 1963 
4% Corporate stock _____ 1959 
4% Corporate stock. ____ 1958 
4% Corporate stock 1957 
4% Corporate 1956 
New 4}4s._..._____ 1957 





New 4}48....____ eaueasie 1917 
444% Corporate stock___ 1957 
444% Assessment bonds__1917 
344% Corporate stock___1954 
N Y State—4g__..._____ 1961 
Canal Improvement 4s___1961 
Canal Improvement 4s___ 1962 
Cana! Improvement 4s___ 1960 
Canal Improvement 4<s_ 1964 
Canal Improvement 4348_ 1965 
Highway Improv’t 4348__ 1963 
Highway Improv't 43¢8_.1965 
Virginia funded debt 2-38___ 1991 
6s deferred Brown Bros ctfa_-- 
Raliroad 
Sith Yoo eS Botan i200 
‘op @ gen g 4e_._1995 
istered 


Stamped _.......____ A1995 
Conv gold 4g_..... 1955 
Conv 4s issue of 1910_____ 1960 
10-year 6e............_. 191 
East Okla Div Ist g 4s____ 1928 
Rocky Mtn Div let 48.___ 1965 
Trans Con Short L 1st 49.1958 
Oal-Ari+ lst & ref 4348"A"'1962 
8 Fe Pres & Ph Ist g 5s___1942 

4ti Coast L Ist gold @....0 


Gen unified 445... 
Ale Mid Ist gu gold 5s____ 1928 
Bruns & W Ist gu gold 48_1938 
Charles & Sav Ist gold 73.1936 
L&Neoligold4s_______ 01952 
Sav F & W ist gold 68____ 1934 
Ist gold 6g..-_____ | 1934 
Sil Sp Oca & G gu g 4a____1918 
Salt & Ohio prior 3%s_____ 1925 
pe GR A1925 
let 50-year gold 48._____ h1948 
Sy: SES | n1948 
20-yr conv 4i4s_______ ~-1933 


Refund & gen 5s Series A_1995 
Pitts June Ist gold 6s____ 1922 
P Junc & M Div Ist g 3443 1925 
PLE& W Va Sys ref 48__1941 
Southw Div Ist gold 3%48_1925 
Cent Ohio R Ist c g 4%s__1930 
Cl Lor & W con Ist g 5a__ _ 1933 
Monon River Ist gu g 5s__1919 
Ohio River RR ist g 58___ 1936 
General gold 58_______ 1937 
Pitts Clev & Tol Ist g 6s3__ 1922 
Pitts & West lstg4s___ | 19 
Buffalo R & P gen g 5a_____ 1937 
Consol 4}48______ D eatcee 1957 
All & West Ist g 4s gu____ 1998 
Clear & Mah Ist gu g 5s__ 1943 
Roch & Pitts Ist gold 6a__ 1921 
canteen tien ki 1962 
u cons gu A 5a8___1962 
Oar Clinch & Ohio Ist 30-yr 58°38 
Central of Ga Ist gold 58___ 71945 
Consol gold 53 1945 


Chatt Div pur money g 4s 1951 
Mac & Nor Div Ist g 5a__ 1946 
Mid Ga & Atl Div 58_____ 1947 
Mobile Div Ist g 5s______ 1946 
Cen RR & B of Ga col g 58__ 1937 
Oent of N J gen’! gold 58____ 1987 
Registered _____ ~----.)1987 

Am Dock & Imp gu 5¢____ 1921 
Leh & HudRivgen gu g 58.1920 

N Y & Long Br gen g 48__ 1941 
Cent Vermont Ist gu g 4s8__¢1920 
Ohesa & O fund & impt 58__ 1929 


1st consol gold 5a..______ 1939 
General gold 4%s._____ 1992 
’ ~ Rie Seabee 1992 


20-year convertible 43438__ 1930 
80-year conv secured 5a__ 1946 
Big Sandy Ist 4s 








Zana soe 


9814 Oct "15 
97 July’15)____ 
----|102% Jan °17'_ 

----|100 Feb ‘15) 


LLOLLLOL OO 


F-A 
Angio-French 5-yr 5s Exter loan.|A-O 
Argentine—Internal 58 of 1909... M- 8 
Chinese (Hukuang Ry)—5s of '11\3 -D % 712 
Cuba—Externa! debt 5s of 1904_|\M- 8 

Exter dt 5s of '14 ser A__.1949, F- A 


py - J\t 756 
Mexico—Exter loan £ 5s of 1899/9 





101% Sale |101!2 
102% 1027g| 102%4 
10712 107%) LO712 


zz+>> 
' 


8 
97'4 Jap ‘16 
100% N ov'16!_ 


10012 June’ 16 
0 


mucecemZZZ22ZZ2Z2000 


x 


1297, Aug ‘15 


Ou ee OOZucZ0mwmmec Doo 


OPOv“soZeeze 


1 


Ge es 


-|112 Jan °12 


OZHnu0OUromeZzZzZeD 











Gp>pem> ZZ 


gape ne>Zz 
voo>e 


10014 Mar ‘15 


yes 0 2 ee R Ts 8 8 


10013 Jan ‘13 
2) 967g Mar’l7 


waZzZustneeuuZeunw0Z> 


wero uepagzzz*Or 


x 
































wZuuewd Or 


Sept'l 
Feb '15|_.-- 





senn| Ga J08 “371.368 
---- 10114 Dee '16) 


| 
} 





961g) 279)| 

93 (1212) 

88 | 1 

Mar’17}____|| 

98 5 || 

9! 95 1 

8612 Jan ‘17|____|| 

99 | 12 

98 8 

98 | 61) 

82 | il 

815s} 26) 

80 | 49 

76 Mar'l7|___.| 

4012 Feb ‘17)___- 

Aug ‘16)____| 

94%| 85 

951g Jan ‘15)____| 
7712) 

97!2| 292 

9614) 444 

9512) 339 

99 % 1532 

99 6! 1356 | 


| | 

Week's | 33 | Range 

| $a\| Since 

|S | Jan. 1 
High| No. \Low High 
| 99 Feb °17\_.._.}| 99 99%, 
99%, 99%, 
Mar’l7/____ |100!2 101% 

107% 2,|107% 110 
Mar’17/____||109 Il11lg 


102%, 102% 


95% 981g 
90 93lzg 
88 93 


| 
102%| 29/101 104i2 





1027 1 
102% 18, 
10712| 3 
10712 1 
10012 y 
10014 4 
100'4 11) 
10753, 3} 


‘10112 105% 
102% 106 

106'2 111 
10614 110% 


9912 1021 
99% 1021 


1001g 10214 


10612 1107, 


ee ee 
107)4 1 |1061g 11012 




















10453 10714| 10713 Nov 16 | 
_.-.|107 Feb ‘17} 
99% Sept’16|____| 


101% ..__|101% Mar’17 
1031g Feb ‘16 


10614 Deo "16 
109% Jan °17 




















t°16/__.. 














wocel!|—-<~ 


90 1; 90 90 
10513 Deo ’16|_._.||.._. ___- 
103'g Mar’17|___-||103!2 10612 
89 «Saat Sangeeta 
10612 Jan '17)__..||106!2 10612 
11412 1)|11412 1171g 
109% Sept'16|__._|)...- -.-- 
115 2)|114 117%, 
10814 Mar’l17}.._-||10814 110 
es ee goes oie 
Mar’17}____| 56 61% 
64 1|| 64 7312 
9414| 104|| 9314 97 
g2 2'| 915g 93 
8434 8'| 835g 8814 
Gare Wer 8G .cccllencu ction 
8544, 5|| 8412 89 
104'4{  16//10112 10612 
105 25||10112 107 
1001s| —_2)|1001g 1007 
964, 10/95 99 
86 Feb '17|..-.|| 85% 86 
90 6| 9014 93% 
98% 1\| 9712 100 
10453 Feb ‘17|_.-.||104 10453 
917! 27|| OD1le 96% 
9312 Feb ‘17|_._-|| 9312 Q5le 
106 Mar'l7|_._.||106 10712 
93% Jan '17|_...|| 934 93% 
8512) 2|| 83 89 
119ig July’16}..--|;..-. ___- 
hie. 2Ote BM cccllence caco 
Pee ic cculled«s 6sme 
9312) 43° 9235 96% 
95 Jan ‘'17|....|| 95 95! 
9212 1| 917% 943 
9235, Mar’l7|_-..|| 91 92% 
94%| 93'| 931g 97ig 
100!2| 125) 10112 
92 Mar’l7/..-_-|| 881g s94lo 
87%) 10| 85!2 9 
91lg 7\| 9034 941g 
100) Mar’l7|....|/100 1 
106% Oct °16)....||.... -.-. 
101 5/101 101 
-|10712 Feb °17|_..-/|10712 10712 
ee 1107 107 


Jan °17|___-||11012 11112 
----||101%4 10212 
ee Oe we 
eee ce Se 
----|| 109%, 10934 
102%} —7)|10212 1051g 
Mar’l7|___-|} 907% 92 
108!g Feb ‘17|____!|1081g 110 
101 5| 99 103 
8413 May'16|____||._.. 
103. Mar’l7|___.||103 103 
1043g Feb "17|____/||1043, 1043, 
97 Feb '17|__--|| 96 971g 
11612} 1)/11612 12012 
1163g Mar’17|____|/11614 118 
1031g Mar’17|____||1031g 10414 
100 June’13}___-/).... .__. 
78 Feb‘17|__.-|| 78 79% 
----|| 9453 9453 
10512} —-1||1051g 10812 
10412 Jan ‘17)___.||10412 10412 
8914 88l2 94 
86%, Mar’l7|__--|| 86% 92 
83le) 26]| 81 8612 
9210} 444)| 90 94% 
87 Jan ‘17|....|| 87 87 
8512 Nov'l6|___. ||... ___- 
96% Feb "16)___.||_... _._- 
84% Jan °13)_...|/.... _._- 
87 Mar’l7|___-|| 87 88l2 
821g Oct °16)__--||.-_- ---- 


BONDS | 3 
N. Y. STOCK EXCHANGE | # 


Week ending March 23. 





ManGB&N W Ist 38.1941 
Milw & 8 L Ist gu 3448__.1941 
Mil LS & West Ist g 6s__.1921 


Mil Spar & N W Ist gu 48.1947 
St L Peo & N W Ist gu 58.1948 
Chicago Rock Is] & Pace 68_.1917 


Registered ___..______ 1917 
Ry general gold 4s______- 1988 
Registered _........_. 1988 
Refunding gold 4s8_______ 1934 


20-year debenture 5a_____ 1932 
Coll trust Series P 4g_____ 1918 
RI Ark & Louis Ist 4348__ 1934 
Bur C R & N—Ist g 58___1934 
CRIF&N W Ist gu 5s8__1921 
M & 8t L Ist gu g 7s8____- 1927) 
Choc Okla & G gen g 58. 01919 
1 


Keok & Des Moines Ist 5s 1923 
St Paul & K C Sh L Ist 4448 °41 
Chic St P M & O con 6s____1930 
Cons 68 reduced to 3}4s__1930 


Cleve Cin C & St L gen 48__ 199 





Income 48__...._.-... 990 
Cleve Short L Ist gu 4s__.1961 
Col Midland Ist g 48______- 1947 

Trust Co certfs of deposit__--.- 
Colorado & Sou Ist g 48__..1929 
Refund & Ext 44s____.. 1935 
Ft W & Den C Ist 2 68___1921 
Conn & Pas Rivs Ist g 48___1943 
Cuba RR ist 50-yr 58 g__..1952 
Del Lack & Western— 
Morris & Es Ist gu 34s8-_.2000 
N Y Lack & W ist 6e....1921 
Construction 58__.-... 1923 








hic & Alton RR ref g 38...1949 4 -g) 


Ratiway lat lien 3%48..--- 1950'J - 3) 
Onic B & Q Denver Div 48..1922'— -a 
Illinois Div 3348-.--...--- i949 yj - 9 
lliinois Div 4g..-.....-.- 1949 3 - J 
lowa Div sink fund 58__--1919 a-@/ 102 
Sinking fund 4s......- 1919 4-0 


Joint bonds. See Great North 


Nebraska Extension 4e-.-1927'm-N 

Registered .........-.. 1927 m-N'! 
aaiend 1921\'M- § 
ONE DB.. cvgccacageusss 1958 M- 8) 
Chic & E Ill ref & imp 48 g-.1955 J - 3) 


Southwestern Div 4s 


U 8S Mtg & Tr Co ctfs of dep_- 
lst consol gold 68 
General consol Ist 5s 
Registered 
U 8 Mtg & Tr Co ctfs of dep | _ 
Guar Tr Co ctfs of dep 


Pur money Ist coal 58._..i1942\§ - 4! 
Chic & Ind C Ry Ist 5e...1936\3 - J 
Chie Great West Ist 46____- 1959 M- 5s 
Chie Ind & Louisv—Ref 68.1947) - 


Refunding gold 58.__.__- 1947\J 
Refunding 4s Series C_...1917\J 
Ind & Louisv ist gu 48.__1956\3 


Chic Ind & Sou 50-yr 48____1956\J 
Chic LS & East lst 444s____1969\3 -p 
Chicago Milwaukee & St Paul— | 


Gen’! gold 4s Series A___¢€1989\3 


eg ES €1989'Q 


Permanent 4s 


Gen & ref Ser A 4}48__--a2014\4 


Gen & ref 444s(temporary form) 


Gen ref conv ser B 58....a2014'F - A) 


Gen’! gold 34s Ser B___.¢€1989'J 
Genera) 4443 Ser C___... €1989\J 
25-year deben 4s 

Convertible 4s 
Chic & L Sup Div g 58_-..1921\J 
Chic & Mo Riv Div 58_..1926 3 
Chic & P W Ist g 58 


Dubuque Div Ist s f 68_..1920\J 


Fargo & Sou assum g 68_.1924\5 


La Crosse & D Ist 58__._- 1919|) 


Wis & Minn Div g 58__-_-- 1921\j 
Wis Vall Div Ist 6s__..-- 1920) J 
Mil & No Ist ext 4448____1934/ 
Cons extended 4}48-_- 1934/3 - 
Onic & Nor WestExt 491886-1926 |p - 
EE <i ovnuis 1886-1926 |p - 
General gold 3s_._.-_-_. 1987 | m- 
EES: D1987\Q 
General 48..-.........-- 987|\M- 
Stamped 4s8_..._....-_- 1987 | mM- 
General 5s stamped_._-_--_- 1987|mM- 
Sinking fund 6s6_._.-. 1879-1929 
ae 1879-1929 
Sinking fund 58... ___ 1879-1929 
as aa 1879-1929 
Debenture 5a...._._...-. 1 
Se ae 2 
Sinking fund deb 5e______ 1933 
WE onc cianwad 1933 
Des PlainesVal Ist gu 444s 1947 
Frem Elk & Mo V Ist 6s8__1933 


Ext & imp s f gold 58__.1929 
Ashland Div Ist g 6s__.1925 
Mich Div Ist gold 6s. ..1924 


Consol gold 58 





Debenture 58 


lst & refunding 4s 
Ist guaranteed 4s 


Cin D & I Ist gu g 58___.1941.™ 
C Find & Ft W Ist gu 4s g 1923 


Cin I & W Ist gu g 4s____1953 
Day & Mich Ist cons 44s_1931 


20-yr deb 4%4s8_.__._____ 1931 
Gen 5s Series B_________ 1993) 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 48__1991! 
St L Div Ist coll tr g 4s___1990 

Registered 1990 
Spr & Col Div ist g 4s____1940 
W W Vali Div ist g 49____ 1940 
CIStL &C consol és____1920 

let gold 46........... k1936 


Cin 8 & Cl con Ist g 58___1923 
CCC &I gen con g 6s___1934 
Ind B & W Ist pref 4s____1940 
O Ind & W Ist pref 5s___41938 
Peo & East Ist con 4s____1940 











Term & Improve 48_...1923|M-N 
Warren Ist ref eu g 3%s8..2000' F- A 


Week's 33| Range 
= “a 





Bee spel 1934 4-6) 
pm ates 1937 M-N 
huedhae Amanat 1937 M-WN 


ne 1932 9 


Ry 1921\4 
CM & Puget Sd Ist gu 48.1949'y 


107 Deo '16)-..-. 


-|10112 Oct *16|---- 


OnZZOOCooozz2z 


OuZm0orozaVedaZe Ou ue ea De Drone 


ee ee SO ZNZ =P sEZP>P>>>> 


N 
ea n> Zo >> ZZ“> 


Se Fi a ad 1930 M 
Ch St P & Minn Ist g 68.1918 
North Wisconsin Ist 6s___1930 5 
St P & S City Ist g 68____1919|A 
Superior Short L Ist 58 g_¢g1930 
Chic T H & So-east Ist 5s__.1960\J -D 
Chic & West Ind gen g 63_¢1932|Q -M 
Consol 50-year 4s 
Cin H & D 24d gold 4448____1937|J - J 


'M- 8 
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Range or || Since 
Last Sale || Jan. 1 
or ag 
Low  High| No.\Low High 
62%, Mar’l7|-.--|| 59% 62% 
51 Mar’l7!..--|| 4912 531 
99% 100 | 5) 997% 100 
851g Mar’l7|_-_-|| 843, 89 
943, 94%! 5] 9412 98 
|1021g Feb '17|--- -||10212 10212 
99% 997%! 13) 99% 997% 
| | 
98 Mar'l7\..--||98 99 
ee 3) ee eee 
60's JGne 1hi...-i|.... .... 
93 9312) 21/93 O71, 
33 Jan ‘17|-.--|| 31 33 
3014 304) 5) 3014 3312 
106 Mar’17|----||1051g 10712 
80% Jan ‘17)----|| 80% 
oe Mee ie. ates a 
8712 Mar’17}----)) 87 90 
85 Feb '17|----! 


Sih WU Belewwcll ccs cake 
32 32 10) 32 41 
707s 71 23 70'g 73ig 


112%g = 112% 1)\1124% 11539 


100% Jan '17)\----||10034 100%, 
8514 Jan '17|----|| 8514 851, 
70 Nov'lé|--../|.... .... 
9612 Jan '17\----'| 90 Q96le 
97%, Dec '16) ----| 


94 941g) 14 93% 961% 
96 9614; 13) 953g 981g 
95 95%, 17, 95 961g 
1041g 104%) 71)|10219 10753 
8llg Feb °17|----|| 8114 825, 
101%, 102 20/101 105% 
907s 91 37|| 90% 945, 
9753 9812 or 97 102% 
103% Jan °17|----||103%4 103% 
10612 Jan °17\----!) 10612 10612 
1021, 103 3 |10214 1041g 
9214 9214 | 911g D5lg 


105 Feb °17|----||105 105 


110 June’l3 ----!| 


10114 Feb "17|----||i01%4 101% 


10353 Feb '17)----!|10353 1043 
10112 10112} 4/1012 1012 
102% Dec '16|---- 


9712 Feb '17|----|| 9712 98% 
971g Jan °17|----|| 9712 97le 

2 82 1} 82 863_ 
811g Oct ‘16\---- 


9 95 11| 92 998i, 
951g Feb °17|\----|| 951g Q5l¢ 
11714 Jan '17|----||116 118 
111 Jan °17\----//111 111 


11814 Feb °17}---- 1181, 118% 
88 Jan ‘17|----|| 88 88 





10714 10714 
10412 Feb °17 10412 10412 
111% Deo °15}----||___. ___. 
1 Se = ae 
91% Mar’l7|----|| 91% 94% 
106 Mar’l7|----|/105 108% 
997% Feb '17)----|| 997% 100% 
on ME Sioned daa 

88!3| 33)| 86% 90 

87 87 1|| 851g 85% 
73 74 | 125!) 727% 78lg 
7214 72\4 1)| 70 74le 
9812 Feb '17|----|| 981g 98% 
72 Mar’l7}----|| 70 74g 
997, Feb '17|----|| 997% 102% 
100%g Mar’14)----. 





975g July’15)---- 


62 Jan °17|----|| 6133 62 
7353 7353 3| 72 75 
1151g Mar’l7|----||11512 118% 
9lig Feb '17|----}| 91 91%, 


101 Mar’l7/----|/101 103 
115!2115l2 1/\115l2 118% 





ke fo) Se pees 
103%g Mar’17| ----||10333 104 
165le MN ew’l6)...-j].... .-<- 
$3. Jan ‘17i...-\| 338 $3 
10614 Mar’17|----|/1061g 108 
73 7344; 19)| 723% 77 
9612 Jan ‘17|----|| G6l2 96% 
70 Mar’l7j----|| 70 70 
 - ¢ = eee 
SR BET US cowell.ce< cove 
i. 
96 Jan '17\----|| 96 96 
7534 78 4|| 75% Sllg 
8512 Mar iTiecc- 8512 87 
101 Feb °17|----||10014 101 
837 8373' 10)| 83% 87 
79 Feb ‘17|----|| 79 81 


80!2 8012 1|| 801g 83% 
8214 Mar’l4/--.. 
83 Sept'l6)---- 
84 Nov 16)---.- 


92% Oct °16)----|)__.. ._. e 
88le May’15;----|}___. —- — 
10253 Jan °17/|----||1025g 102' 

1161, Feb '17|----/||1161g 116g 
94 July’OS|---- 





68 68 68 75 
25 Mar’l7!\----|| 25 30% 
100%, 10012) 12)| 9912 102% 
8 9 10} 8 17% 
23 Web *i7].-..1 13 11% 

92 92% 9) 91 96 


8314 8414; 13]| 8314 87% 
103%g 1032 6/103 1051 


Ga" Feb “i8)- 

















Lo? hel fe 
pu .OOZ> 














8612) 11]| 86 88% 


86 
2|10614 10644; = 3: |10512 10714 
102 


5 Feb °17|----||10253 1025s 








98 Mar’l7\----|| 9712 99!2 
1021g Feb °03' 





*Noprice Friday; latest this week. @ Due Jap. d Due April. e Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. « Option sale. 
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* No price Friday: latest bid and asked this week. @ Due Jan. } Due Feb. ¢ Due June. 2 Due July. o Due Oct. s Opti 





3 3S 
BONDS | ts ey BONDS $3 Price Week's | #3 Range 
N. Y. STOCK EXCHANGE | 35 N. Y. STOCK EXCHANGE | #5 Friday Range or | Since 
Week ending March 23 ja jon. 4 Week ending March 23 —& | March 23 | Last Sale | ‘| Jan. 1 
No. ‘Low High Ask|Low _ High) No.|Low High 
Dei & Hud _ Pa Div 7e.--1917 M- $/ 101ig __-_-| ere 3 Mar’17|..-- |1011g 10112 |} LehV Term Ry Ist gu g 58._1941|A-@/*11112 _.___|114 Feb 17|----| 11131, 114 
oacese-e-e- 1917 M- $ -->-||1011g 1011g Registered. .____..._____1941|A-© 111%4)113 113 1\113° 113 
lst lien Somted 2158 tlie 19223 - 3 10 |1001g 10114 || Leh Val Coal Co Ist gu g 58_1933/3 - J} 10473 --__|10612 Mar’17'---- |105 10619 
te hn, Ne: 943 M-N 15) 9512 9912 Registered..........___. 1933/3 - J| -... _...|105 Oct "13| | theta 
20-year conv 58_........ 1935|A - 0 27 10212 107 Ist int reduced to 4s_____ 1933/3 - J 98 See ae 
Alb & Susq conv 3348__._1946)A - O} 8| 86 89% || LehaNY ist guar g 48_---1945|M- s ----| 90 Jan Bt -| 90 90 
Renss & Saratoga Ist 78__1921|M-N) sonathiee DOS 1G). <csil san Sees Aitken epee lige M-§$ pai pape ee os a ieee 
Denv & R Gr Ist con g 48_.1936,3 - J, 80% Sale | 80% : 18 | 8014 86 || Long Isld Ist cons gold ie_ “i931 1\Q- J 104% 105%|10453 10453 1 |10453 106 
Consol gold 444s___.___- 1936\3 - J) 85 8712) 88 Feb °17|---- al 8 e 9i lst conso}l gold 48_______ 1931/Q- J ongeal Gt PORE Weleasellaces woes 
Improvement gold 5s_.._1928 J - D) 90 General gold 4s_...______ ni088 J-D 8514 8812| 8514 Feb °17|----|| 85 89 
ist & refunding 5s______- 1955 F - A) 4 335, 68 Ferry gold 4}48_________ 1922|M- S| --.. 98%| 98% Deo '16|----||.... -..- 
Rio Gr June Ist gu g 5s._1939)J - D) 87 Nov’l6|----|.--- ---- SS Seana: eo ae ee 9914 Oct °06|---- J-=n= == 
Rio Gr Sou Ist gold 48_._1940\J - 3 oe ep Unified gold 48___.______ 1949|M- 8 89 | 8612 Feb '17|---- | 851g 871 
Guaranteed -......_.. 1940 J 7. 351g June’ 16) ~-0+||e--- ---- Debenture gold 5g_______ 1934|3 -D| 9412 9812] 95% Feb '17/---- 5 957, Q8le 
Rio Gr West Ist g 4s_____ 1939\J - 3} 805s 83 | 80% Mar’17|---- | 791g 841g Guar refunding gold 48.._.1949|M- 8| 873g 877s| 867, 867s | || 86le 9O0lg 
Mtge & coll trust 4s A_ - 1949) A - 0} 66 Mar’l7|----|| 66 TAlg Registered. ........... 1949;|M- S| 87% ...-| 95 Jan ‘11/----)|.... .... 
Des Moines Un Ry Ist g 53.1917) a |---- | 9812 98lz N Y B& MB ist cong 58.1935|A - O| 103! ____|103\% Feb '17\---- |103 103% 
Det & Mack—Ist lien g 48__1995)5 -D| 80 8212) 82 Deo '16|----|--.- ---- N Y & RB Ist gold 5s_.-1927|M- S| -__- 1041g|103 Feb °17|----/103 103 
Gold 4s-...-...-....... 1995) 3 “D| ---- 81. | 76!2 July'l6|---2)\-222 2227 Nor 8h B ist con g gu 58-01932/Q- J| ---- ---- ee ee eee 
Det Riv Tun—Ter Tun 43481961|M-N 2| 91 93 || Louisiana & Ark Ist g 58_...1927/M- S| ---- 937%) 9433 Jan "17|----|| 9433 O4le 
Dui Missabe & Nor gen 5s__1941|J *| 10518 Feb ‘17|---- 10414 1051 |} Loulsv & Nashv gen 6s____- 1930|3 -D| 1125g Sale |1125g 11253 11212 1134 
Dul & Iron } Range Ist 58. ---1987 A-O ---- 102 104 a i a, Pte 1937|M-N| 1081g 109%4/110!g Dec '16|----||.__. ---- 
ei Gets 1937|A-0| ____ __._|10612 Mar'Os enns|leowe «-n0 Unified | gold 4s_________.1940|\J - J| 947 Sale | 94%  95!s| 9314 97% 
Dul 80 Shore & Atl g 58____1937/3 - 3 ‘17|----|| 94 94 egistered_.....______ <0 ----| 96% Jan '17/..--| 961g 96% 
Elgin Joliet & East Ist g 5a.1941\/M-N _.--|104 Jan °17|----'|104 104 Collateral trust gold 5s_..1931|M-N| 1027s 106%/1067% Feb '17|----| 10612 106% 
Erie Ist consol gold 7s_____ 1920|M- $ 1 |10612 10912 EH & Nash ist ¢ 60 beabcoccte 1919\J -D) 104 ___.|107% Dec’ 16) by Spe 
N Y & Erie lst ost 6 do... 5882 M-N ---- | 9812 9912 L Cin & Lex gol 4}48__.1931| \M-N 10012 102 |103 Jan 17) ---5) 103 103 
2d ext gold 5¢_.______- 9|M- S| 100% 10158) 10114 June’ 16|----'|---- -... NO&M ist gold 6s_____ 1930| S~ 5] 1125115 [112% 11214) 11214 114g 
3d ext gold 4}48_______ 1923 M- 8) 100% - - - _|100% ---- 1 10012 ~ i 8 ae 1930) 3 - J} 104ig ____|1041g Feb '17|-.--||1041g 1041g 
éth ext gold 5e_.._____ A-@O oie 102 |102!2 Mar’17|---- 101% 10212 Paducah & Mem Div 4s. -1946/F -A| 8914 _-.-| 891g Feb 17)... 89lg 891g 
5th ext gold 4s________ 1928/3 -D 94% Nov'l5/----||.... ---- 8t Louis Dev Ist gold 68_.1921\M- 8| 106 Sale |106 106 | '|106 106 
N YLE& W lat g fd 7s__1920|M- $ 10614 108 {10712 Deo '16|----||---- ~~. ~ 0 | | “ee ietahgapgeate: 1980) M- 8| 6llz 631g] 6312 Feb '17|----|| 631g 6312 
Erie 1st con g 4a prior____1996|3 - J 25 | 807% 8714 Atl Knox & Cin Div 4s__ 1985 M-N 8814] 8844 884; 6| 88 lls 
Fie eR: 3-43 aseall age Atl Knox & Nor Ist g 58_.1946|J -D| 10612 .___|108% Jan 17|----||108% 108%, 
Ist consol gen lien g 48.1996/3 - J 8| 66 732 Hender Bdge ist s f g 6s__1931|M- $| 1 ----|10614 Juae’16)----| Foeeabeeee 
oo eee 5-3) ---- 73 | 73 June’l6)----||.... ---- Kentucky Central gold 48_1987|J - J 86%| 8812 Sept'l6|---..|...- -._- 
Penn coll trust gold 48. _1951|F - A 1) 90 90 Lex & East Ist 50-yr 58 gu.1965|A-O} 10112 Sale [10112 10112) 5 |i 103% 
50-year conv 4s Series 41953) A - O 2/61 68% LeNeMeM ist g 4348 1945 M- $ 100%|101 Oct "16|---- 
do Series B____1953|/A-O 48) 597, 687% L & N-South M joint 4s__1952/|J - 2 81%, 82%) 81 Feb 17|----||" 8012 Bilg 
Gen conv 4s Series D ___1952/A - O 173 | 73% 84 i ccinkaeend hl 952/Q- 3 hens ‘aimed Oe: Se ilcesellc cnc. aan 
Chic & Erie ist gold 5s___1982)M-N o--- 10712 109 N Fila & 8 Ist gu g 58__._1937|F - A| 1041, ....|105% Sept’l6)----|.... -.-- 
Clev & Mahon Vall g 58. _ 1938/43 - J ----| 106% 106% N & C Bdge gen gu g 4448- 1945)3 - J - 3| 973g _.__| 9753 May’ "16|----|| eae eS 
Erie & Jersey Ist sf 63__1905|J - J '108 109 Pensac & At! Ist gu g 68__1921|F 1061g 108 |108% N ov'l6)----)|---- .--- 
Genessee Riv Ist sf 68__1957|J - J ----||10712 10712 8 & N Ala cons gu g 5s___1936|F - A 10653 _ 108 Mar'l7!----| [peete 109 
Long Dock consol g 68___1935|4 - O eoee||---- ---- Gen cons gu 50-year 58_1963|A - O 100!g 102% | 102 Mar’17|----||102 10312 
Coal & RR Ist cur gu 6s__1922\M-N L & Jeff Bdge Co gu g 48_._1945/M- 8] 81% ----| 8l!2 Feb '17|---- | 81! 8112 
Dock & Imp Ist ext 58___1943|J - 3 Manila RR—Sou lines 4s___1936,M- N jul a Borde ee ae a 
N Y & Green L gu g 5g___1946|M-N Mex Internat Iss come 5 48.1877 i~ l cane enon 77 Mar'l0|.---|/.--- ---- 
N Y Susq & W Ist ref 5a__1937|3 - J Stamped guaranteed.____ 1977|M- $| ---- ---- SP Mentalines wea’ 
2d gold 4348___.___.____ 193,|F-A Midland Term—Ist s f g 5a.1925|J -D) ---- ----|101 Oot ‘09/..--||..-- ---- 
General gold 5s._.____ 1940\F A Minn & St L Ist gold 7s__._1927|3 -D ----|11318 Dee '16|-.--, Se Uae eae 
Terminal ist gold 53___1943|M-N Pacific Ext Ist gold 68....1921|A-O)| ---- -.-- 03% Oct ‘16 AE ea: aacdnee 
Mid of N J Ist ext 5s_____ A-O 1st consol gold 5s_.______ 1934|M-N| 891g 92 | 90 Feb ‘17 --331| 8814 9112 
Wilk & Eas ist gu g 5e___1942|3 -D Ist & refunding gold 48...1949|M- 8) 5512 557s| 555 56 555g 
Ev & Ind Ist con gu g 6a____ 1926/3 - J Ref & ext 50-yr 58 Ser A_.1962\Q-F| 54 6012) 617s Jan '17|----|| 617% 617s 
Evansv & T H Ist cons 6s__1921|J - J Des M & Ft D Ist gu 48_.1935|3 - J} 67 ----| 60 Feb '15)----||..--. ---- 
ist general gold 5s_______ 42\A-O Iowa Central Ist gold 58._._1938|3 -D| 89% 937%| 91 Mar'l7|----|| 89% 95 
Mt Vernon lst gold 6s____1923|A-O gold 4s____- 51|M- 8 5912} 561g 5614) 10 56 63 
Sull Co Branch 1st g 5s___1930|A-O M S8tP&SSM con g 4s int gu_1938|J - 3| 94 Sale | 93% 9412) 25)| 9212 97 
Florida E Coast Ist 43¢8___1959|/4 -D 1st Chic Term s f 4s____- M-N ----| 92 Jan ‘17|--.-/| 92 92 
Fort 8t U D Co Ist g 4}4s__1941|5 - J MSSM4€&A let g 4g int gu’26\J - 3} 9713 97%4| 9712 Feb '17|/----|| 9712 98% 
Ft W & Rio Gr Ist g 48.____ 1928|J - 3 Mississippi Central Ist 58...1949|J - 3) 9312 941g) 95 Deo 'l6|-.--||---. -.-- 
Gal Hous & Hen Ist 5s____1933)|A-O Mo a & Tex Ist gold 48..1990|3 -D| 741, Sale | 74 7412 73% 7812 
Great North % B & Qeoil 4s 1921\4 - 3 $8... -ncncnnccee g1990/F - A 47 | 46 46 6) 4 (Ste 
Registered B.... ... 171/Q- J lst as gold 5e..-_..____- 1944|M-N| -... 43 | 45 Deo 16)-.--||.... -.-- 
lst & ref 434s 3ert +s es te ee & refunding 45.______ -$ 60 | 62 62 62 691g 
Registered -__....____ 1961|5 - J sinking fund 4}<8__.1936|J - J| 36% 39 | 37 37 3614 45 
St Paul M & Man 4s_____ 1933/3 - St Louis Div Ist ref g 48_.2001|A&0O| -_-. 37 | 40 Nov’'l6)----||..-- .--- 
Ist consol gold 66______ 1933\J - ----|/119l4 121 Dall & Waco Ist gu g 58.._1940|M-N| 6912_..-| 80 Dec "16 const aca aan 
2 i calient 1933\J - 3 EAE 5 ARE Kan City & Pac Ist g 4s_.1990|F -A ---| 7044 Mar’17 || 70% 71 
Reduced to gold 4s. sous J-4 10153 10512 Mo K & E Ist gu g 5s__..1942|A-O 71%| 68% Mar’l7 6712 79 
vethentieg: J-45 Misthg BOR M K & Okla Ist guar 5¢..1942/M-N| 7912 80g) 82 Mar’l7|----|| 82 85 
Mont ext Ist gold 457771987 7\3-D ~---|| 943, 98g M K & T of T Ist gu g 58_1942|M- $ 75 | 79 Jan ‘17 7812 80 
=e ES 1937/3 -D ER Papen RR Sher Sh & So Ist gu g 58_.1942/J -D) -._-. 60 | 51 Deo'l6 ss ala eta 
guar 4s £___1940|J - J SR td | Pye Texas & Okla Ist gu g 568__1943|M- $| ---- 44 | 45'4 Feb ‘17 454 49 
E Minn Nor Diy 1st g 48_1948/A -O ----|| 9412 98 || Missouri Pacific ( Co) 
Minn Union Ist g 68. ____ 1922|J - 3 ----||108% 10833 let & refunding 5s wh iss 1923|-- --| 9812 Sale | 9812 982 98 99%, 
Mont C Ist gu g 68__.___ 1937|J - J --~||1231g 124% Ist & refunding 5s wh igs 1926)-. -- 971g) 96 Feb °17/-.--|| 96 — 98i3 
cosceccce 1937|J - J ----||--.. ----|] 1st & refunding 5a wh iss 1965|-. --| 92% 95 | 95 Feb *17 | 95 95 
St guar gold 5e_____ 1937|3 - J ----|/11012 11012 Gener. when issued .....-|-- -- 6512 Sale | 651g 6534) 236!| 651g 6814 
wit & 8 F Ist gold 5g__1938|3 -D necellanas acco Missouri Pac Ist cama § fe-..3900 M-WN)| 1031, 104 |103 10314 10234 10614 
Green Bay & W deb ctfs “a"----| Feb eH albeit Trust gold 5s stamped __.41917|M- 0614 Jan °17 0614 10612 
Debenture ctfs “B”’______ Feb ----|| 1212 151g|] | Registered._.._______ a1917|M- 
Gull & 8 I Ist ret & 1 g bs. ~p1952|J - 3 || 8212 861g 1st collateral gold 5a__-_- 1920|F - 
Hocking Val Ist cons g 43}48.1999|J - 3 90 93%||  §#Registered._.......___ F- 
Registered -......._____ 1999/J ee Oe a RS Seas 40-year gold loan 4s______ 1945|M- 
Col & H V Ist ext g 42___1948'A-O 88 88% Ist & ref conv 58__...___ seis 
Col & Tol 1st ext 4s_____ 1955|F -A| 8414 _...| 88 Nov’l6}-.--||___. -.-- 3d 7a extended at 4% - .-_1938|M- 
Houston Belt & Term lat 5g_1937|J - J Boonv St L & 8 Ist 5s gu_1951/F - 
Illinois Central let gold 4¢__1951|4 - J 98% 99% t Br Ry lst gu g 48. _1919|F - A 
<aneeaeaenaae 1951\3- J bp Cent Br U P Ist g 4s____.1948/3 -D 5 
lst gold 348... | 1951\3 - J| 8512 90 | 86 Nov'l6|....!|____ -__- Leroy & CV AL ist g 5a_.1926|3 - 3) 54% -.--|110 Mar’05)----||---. ---- 
Fhe ES 13-J sn via lp EE Pac R of Mo Ist ext g 4s_. 1938\F-A| 88 92 | 92l2 Dec '16 \|o--- ---- 
Extended Ist gold ¥iga7-- 1981 A-O| 83% 86 | 85!2 Deo '16\---.||___. ___- 2d extended gold 5s___.1938|J - 3 Sale |101 101% 101 101% 
eiicminaier sui 51|A-O | Enis St L Ir M &8 gen con g 58.1931/A- 0} 101% Sale |101% 1017s 101% 103%4 
ist gold 3s sterling i caastinse i atal 1951\M- 8 | he ee Gen con stamp gu g 5a_.1931 Ft aaa 102 July’ BE is coceen dl as ok ans ch waa 
tn TR 1951\M- 8 LS Spee Unified & ref gold . ie 1929|5 - 3 Sale | 80 804, 4|| 80 86 
Coll trust gold 4s._..____ 1952;|A-O | gg 92 pls legion .—loE—=Ey ae 807%, Oct 12 nn an eee 
Registered -.....__._. 1952|A-O a Riv & G Div Ist g 48_..1933, M-N| 7712 7912| 78% 785s 1|| 78% 84 
ist refunding 4e_..._____ 1955|M- N 18/91 95 Verdi V I & W Ist g 5e_..1926 M- 8 nn ME. alinons oune 
lines 3}4s.____ 1952\3 - 3 oo--|| 855g Mob & Ohio new gold 68__..1927|J - DB) 11214114 [112% 112", 11214 11412 
UO & Texas gold de... .1953 M-N 5| 86 897% Ist extension gold 68_...81927\Q- J OC) Oe OL = ee 
api il 53|M- N ee General gold 4s._._.._...1938|M- $ ----| 78% Feb '17 ----| 77 = 785s 
Cairo Bridge gold 4s_____ 1950 Jj-D ----|| 943g 9433 Montgomery Div Ist g 5s- soe? F-A 101 Oct ‘16 aga 
Litchfield Div lst g 3g____ 1951/3 - J BES: | Cid bl St Louis Div 56__________ 1927\J -D) 91% -.--| 89 Deo 'l5)----)|--.. -..- 
Louisv Div & Term g 32 1953\J - 3 ee, i 8t yy ad Ree -J 90 | 8912 Jan ‘17 ----|| 891g 8912 
sidinatnaie ae 1953\J - 3 ~=-- |... ---- || Nashv Chatt & St L 1st 56. 1928)/A-O} 1055 ----|105!4 Feb ‘17 ||105 
Middle Div reg 5a_._____ 1921\F -A Se: | taeepapies Jasper Branch Ist g 6s____1923/3 - J) 1051g .---|11014 Mar’l6 “ae aan 
Omaha Div Ist gold 3a___1951|F - A ---- | 7212 7212|| Nat Rys of Mex pr lien 4348.1957,J - J| 30 ----| 30 Feb ‘17 30 =630 
8t Louis Div & Term g 3s. di - IST |, ee Guaranteed general 48____1977/A-@)| ~.-.- ---- 35 Aug ‘l6)----)|---- ---- 
Gee Gis... 855. 1951\J - eoe-|| 83 861g Mas of Mex prior lien 4}48__1926|3 - J| ---- 30 | 96% Feb ‘13 Delbaere 
Registered --.._____ 1951\J - SAE | 5 see st consol 48__._...____- 1951|A-@| -... ---- 30 Oct '16|-.--j---- ---- 
Spring! Div lst g 334a___ 1951/3 - LBS | Sap pnb NO Mob & Chic 1st ref b0..1960|3 - J 53 | 59 Deo '16)..--{|---- -.-- 
Western lines let g 4s____1951/F - _--- |... ---.- || New Orleans Term Ist 48__.1953|J - 5 69%; 72 Feb ‘17 || 72 72 
FS cab eR iS 1951|F - .---||---. ---- || N O Tex & Mexico Ist 68 _.1925|\J -D| 98 Sale | 98 9812 || 9612 9914 
Bellev & Car Ist 6s_____- 1923|3 - 7277)|2227 2772 ]]~ Non-cum income 5e A_...1935|A- | -.-. 44%| 46 Mar’l7|--_-| 43% 
Carb & Shaw Ist gold 4s__1932|M- Re 90 N Y Cent RR conv deb co... 1S M-N! 11114 Sale |10812 = 11112 2| 107 11353 
Che GS & & 0 O Gets ba..208t5 - B22) fee F-A| 865, Sale | 86l2 8653| 36)| 8512 
--- 14 - a pee A-@| 97% Sale | 97 9734 6 9 
Gold 334s.........._. 3- Sj Ripmegipes J-J5| 83 Sale 83 80%, 867% 
RS IR. 1\3-D 2: tgaiaegee j-3 831g} 82 Mar’l7 82 857% 
Joint 1st ref 5e Series A_1963/J - D ~_--| 100 10212 M-N| 91% Sale | 914 92 O01, 9414 
Memph Div let 6 4e...1961)) -D) 844, 90 | 86% Dee "15|_... |___. ___- M-N/ __.. ---- eee. pcélaas< sane 
Registered _._...._. 1951|\J -D re: ese F-A 77\2| 7812 Mar’17 76%, 81 
8t Louis Sou Ist gu g 4s__1931|M- $ ----|| 951g 9512 BF -A| _._. 7912) 76%, Mar’l7 || 761g 80 
ind Ill & Iowa Ist g 4s8____. Jj-3 || 92 9412) F-A 79 | 782 Mar’17 76 8013 
Int & Great Nor lst g 6s____1919|M-N 97 100 Reg 8\F-A\ __._. 76 | 75 Mar’l7 75 80 
James Frank & Ciear Ist 48. 1959|3 -D 92%, 93 Battle Cr & Stur ist gu 36.1989/J -D) 6314 ...-|---- Sed eee | ee 
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N. Y. STOCK EXCHANGE | }22| Range or R\| Since N. Y. STOCK EXCHANGE $5 Friday Range or ae 
Week ending March 23 ;—& | Last Sale || Jan. 1 Week ending March 23 S&% | March 23 Last Sale Jan. 1 
Union Pacific (Con) Ask | Low -\\Low High Bia Ask| Low High Low High 
Ore Short Line lst g 6e__-1922 F-A| 106 Sale |106 106 10812 || Syracuse Lighting 1st g 58..1951|3 -D| 101 1017|102% Nov'l6|----||.... -..- 
Ist consol g 58_..._--- 1946|J - 3| 1067 1077s/108 ----||106 10853 |] Syracuse Light & Power 5s__1954| 5-3} 85 90 | 85 85 874 
Guar refund 4s________ 19293 -D 9234 92 92 94% |) Trenton G & El Ist g 58__ POIs |... AE CEE EE lcacdllccce aene 
Utah & Nor gold 5s___.1926'J - J) 100% 102 Mar’16)..--j|/.... .«<- Union Elec Lt & P Istg 5s_- EOL nnn (el Bee Eelasonlisaes onasd 
Ist extended 48___.__ 1933\J - J) | 90 Apr °16/-..-/|.... ..-- Refunding & extension 5s. 1933| M- sade wate BUR TOW lOc cscllec nc Acne 
Vandalia cons g 4s Ser A____1955\F - A| | 92 91%, 92 United Fuel Gas Ist s f 6s. 1936/3 - J} 10014 Sale {10014 1001 100 101lg 
Consol 4s Series B_______ 1957|M- N| 92 917g 92 Utah Power & Lt Ist 5s_ 93%g 9434) 9434 9434 94 961, 
Vera Cruz & P ist gu 4348. -1934\J - J | 421g Aug’ 15) "43 sti ee path Utica Elec Lt & P Ist g 5s_ -1950| Si - RUD -cmacllee BEEe tbl ancsllosac Kone 
Virginian Ist 58 Series A___.1962,|M-N | 98 48/98 10012 || Utica Gas & Elec ref 5s \J - 1001g ____|100 Mar’17} 100 101 
Wabash Ist gold 5a____.._- 1939 M-N) 10412 Sale |10412 11)|10412 106% |} Westchester Ltg gold 58_...1950/J -D| 102%,105 |105 Mar’'l7| 102 106 
eee 1939/F -A| 100 100141004 9912 101 | 
Debenture Series B___.._ 1939\J - 3| 105_ lca omnes Adams Ex coll tr g 4s |M- 78 80 80 80 80 84lg 
Ist lien equip s fd g 58_...1921|M- 8 ~---|1005g Mar’l7 1005g 1005, |] Alaska Gold M deb 6s A... - 1925) M- 69 72 68 68 6712 85 
Ist lien 50-yr g term 48___1954) J - a ---| 80 Jan °17 || 80 80 Conv deb 6s series B 6\M- § 69 Sale | 675, 69 675g 847, 
Det & Ch Ext Ist g 5a._.-1941/J - J) _~--|105!g Feb °17 ||105!2 10512 |} Armour & Co Ist real est 4s’ 39| j- 94 Sale | 935s 94 931g 947% 
Des Moin Div Ist g 48__ --1939|3 - J| | 80 Aug °12)----||_... -.-- Booth Fisheries deb s f 6¢ _ |A- 9012 93 | 92 Mar’l7 92 92 
Om Div istzg 3%s____.__ 1941/A - O} 73 Mar’17| 73 77 Braden Cop M coll tr s f 68-1931 \F - 9614 9612} 961g 9612 961g 98 
Tol & Ch Div Ist g 48____1941|M- 8) 8414 Jan '17 8414 8414 || Bush Terminal Ist 4s A- Bt. aasat oon 87 8614 89 
Wab Pitts Term Istg 48____1954/J -D 78 8 blicgrsnacaanecan J 871g 89%, 4 Mar’17 90 938i, 
Centand Old ColTrCocerts |... -. llg Jan ----| ly Ile Bldgs 5s guar tax ex |\A- 8714 Sale 8714 5|| 87 9014 
Columbia Tr Co certfa___-._- a an 2 Oct °16)----||---- ---- Cerro de Pasco Copp env 63 1925 M- N| 11514 117 1ia% 117 113 118 
Col Tr ctfs for Cent Tr ctfs__-_|.- -- J!2 Nov'l6|----||..-- ---- Chic UnStat'n Ist gu 4443 A 1963|J - J) 9953 100 | 9912 100 9912 1011, 
| ee 1954/3 -D ~e--||---- ---- Chile Copper 10-yr conv 78.1923|M-N]| 127%, Sale |127 129 /|1231g 132 
Trust Co certfs...........- Bis as "16)----||---- ---- Computing Tab-Rec s f 6s_- 3-3) ---- 87 | 87 Mar’l?7 851g 871g 
Wash Term! Ist gu eon F-A 8614 Jan ‘17 ----|| 855g 8614|] Granby Cons MS & Pcon6sA’ 28 M-N)| 10512 10712107 Feb °17 104 1091, 
lst 40-yr guar 48______._ 5\F-A 9112 Aug "15 l|---- -- -- Stamped............... M-N! 104144109 |107 Feb °17 104 109% 
West Maryland Ist g o.- ie! A-O 707 71 17|| 7073 7534 || Great Falls Pow Ist sf 5s_.1940|M-N| 101 10153|1015g Mar’l7 -||1013g 1027 
West N Y & Pa lst g 5... -1937|J - J 10314 Feb °17 inal 10314 105%, |} [nt Mercan Marine s f rene A-O| 96's Sale 2 9614 881g 9614 
Gen 6066 46.......-...<..2 1943,A-O 8514 Feb °17 ----| 8514 8514 |} Montana Power Ist 5s A___ J-3| 9912 Sale | 993g 100 99 100% 
"S| eae 71943| Nov 37 Oct °16)----||.--- ---- Morris & Co Ist sf 4448_ “771990 J-3| ---- 94 | 93% Feb °17 9333 937. 
Wheeling & L E ist g 58._.-1926,A- 0 Sale |103 2'|100!2 103 || Mtge Bond (N Y) 4s ser 2-.1966|A-0| -.-. .... 88 Apr °14)....|[.... o... 
Wheel Div 1st gold 58_...1928|J - J 9953100 Feb ‘17/----||100 100 10-20-yr 5s series 3 oe) eee 04 June’l6)..../|-... .... 
Exten & Impt gold 58_.__.1930\F - A 997g| 995g 1|| 9953 995g|] N Y Dock 50-yr ist g 4s__ F-A} 751g 76 | 751g Mar’l7 75 75lg 
RR Ist consol 48________ 1949|M- §& 78 7i| 738 82 Niagara Falls Power Ist 53.1932|3 - J 1007g 102 {101 Mar’l7 101 103 
20-year equip s f 58____.. 1922|3 - J 80 Sept’16/----)|.... -.-- A-O} 105% 10712/10512 Oot °16)-.--||---- ..-- 
Winston-Salem S B Ist 4s___1960\J - J 8712| 86 Mar’l7|----|| 86 88l2]| Niag Lock & O Pow Ist 5s-_ 1954 M-N| 90 94 | 94! Jan °17 941g Q4lg 
Wis Cent 50-yr Ist gen 49___1949 9)J = 8612| 86 85 887s || Nor States Power 25-yr53A1941|__ __| 96% 97 9654 97 965g 99 
Sup & Du! div & term Ist 48°36 M-N 8712) 8612 Mar’17/----|| 86 91 Ontario Power N F Ist 58_.1943|F -A| 91 Olle) 91% 91%, 9134 Q4l, 
Street Rallway | Ontario Transmission 58_...1945|M-N| 83 90 | 86 Sep '16/-.--|/_... -..2 
Srooklyn Rapid Tran g 5s..1945/A - oO 1007g,100 Mar’l7 ane 9934 1015s || Pub Serv Corp N J gen 5s__1959|A-0} 91l2 Sale | 91lg 9119| 90% 93 
Ist refund conv gold 48...2002\J - J 75 Mar’l7\----|| 75 7714 || Tennessee Cop Ist conv 6s_. M-N; 90 90!2} 90 Mar’l7/-..- | 887, 901, 
6-year secured notes 58___1918\J - J 9934 33 99 1011s || Wash Water Power Ist 5s_- \J - 3} ---- 102 (10313 Jan 14). lasae sudo 
Bk City Ist con 58__1916-1941|J - J 10135, 10112 Jan *17| cone] ||10112 1017 |] Wilson & Co Ist 25-yr 8f68_1941/A -O!} 102%; Sale |102'4 102%)! “40, 10112 1037 
Bk Q Co &S con gu g 5s_.1941 M-N 9413 N ov’16)---- llenwe once 
Bklyn Q Co &S Ist 5s__..1941|J - J 101 May’13|----||.... .... Manufacturing & Industrial 
Bkjyn Un E! Ist g 4-58__.1950 F-A 9914 Mar’17\-.--)| 98!2 10114 |] Am Ag Chem Ist c 58 1928/A-@0} 10112103 |102% 103 16 101% 1041, 
Stamped guar 4-56__-_- 1950 F-A 991g Mar’17\---- 99 101% F-A, 101 103 |101lg 103 || 99% 105 
Kings County E Ist g 48.1949, F -A 8212 Mar’17 cone 821g 86%, |} Am Cot Oil debenture 5s_..1931|M-N| 9412 947g] Q4lo 947 3) 941g 97% 
Stamped guar 4s_____- 949\F-A $21 85 Jan '17|-.--|| 85 87 Am Hide & L Ist sf g 6s___.1919|M- 8| 1031g 1037g|1031g 103) 103 1041g 
Nassau Elec guar gold 48_1951/3 - J 71 ----|| 701g 7412 }| Amer Ice Secur deb g 63_...1925|A-O} 98 100 | 993, Mar’17|-.--|| 9712 10014 
Ohicago Rys Ist 5e___._._- 27\F-A 96%, 15|| 9534 97% || Am Thread Ist coll tr 4s__._.1919|3 - J| 9833 991s] 983, 983g 9814 91g 
Conn Ry & List & refg 4s = j-J 1013g Feb '17 ----| 1013g 101% || Am Tobacco 40-year g 68...1944/A-0| 119 -___|119 Mar’17/_.-.||119 1191, 
Stamped guar 4}4s______ 195 1\5 - J 100 Mar’l7|----||100 1013 S, 2 See eee F-A 833, 85 | 831g Mar’17|----|| 8312 85 
Det United Ist cons g 48_ -3003 2 -J 84 85 18|| 83% 8614 || Am Writ Paper Ist sf 58_..1919\J - 3} 915g Sale | Olle 92 | 200)| 86% 92 
Ft Smith Lt & Tr 1st g 58__.1936|M- 8 ee eT eee eae Baldw Loco Works Ist 5s...1940|\M-N| 104 10412|/10414 Jan '17|..--||104 104% 
Gud & Manhat 5s Ser A____1957|F -A 6733 9 | 6412 6914 || Beth Steel Ist ext s f 58..._.1926|J - J| 1027 Sale {102% 103 12| 100 104 
Adjust income 5s___..._- 1957|.- -- 1912 18 2512 1st & ref 5s guar A 1942|M-N| 100 10012|100!g 10012 98lz 102 
N Y &Jersey Ist 58______ 1932, F-A 100 Feb °17|----||100 10012 |] Cent Leather 20-year g 58_.1925|/A-O} 101%, 1017g|10114 = 10212 ||10019 103 
4mterboro-Metrop coll 4448_1956|A-O 65% 7312 ]| Col F & I Co gens f 58....1943|F -A| 94 Sale | 94 94 923g 971g 
interboro Rap Tran Ist 5s__1966,3 - J 9714 64| 97 9953 || Consol Tobacco g 4s F-A) 8114 -._.| 81 Mar’l7 
Manhat Ry (N Y) consg 4s-_ 1990/8 -O 90%4 22| 9012 94 Corn Prod Refs fg 5s M-N| ---- 9933) 99 Feb ‘17 987, 99 
Stamped tax-exempt--_-_- 1990/A-0O 91lg Mar’17|----|| 9114 94l2 lst 25-year a f 5s M-N| 99 9912) 99 99 977g O9lg 
Metropolitan Street Ry— | Cuban-Am Sugar coll tr 6s_- A-O} 10L 10112)101 Mar’l7 101 102 
Bway & 7th Av Istc g 58_1943,J -D 98 Feb '17}-.--|| 98 100 Distil Sec Cor conv Ist g 58.1927;A-@| 67 Sale | 64 69 7 
Col & 9th Av Ist gu g 5a_ -1993|M- Ss 9812 i 98lz 100 E I du Pont Powder 4 s-__- 5 -D)| 10112 1037g|104 Mar’l7 1037 1041 
Lex Av& P F ist gug 5e- -1993| M- 8 9914 Feb “17}-.--| 9914 9914 |] General Baking Ist 25-yr 6s_1936/3 -D| ---- 95 | 85 Mar’l6)-.--|/.... -..- 
Met WS El (Chic) Ist g 48__1938) a e Mar’14)-.-- once one Gen Electric deb g 344s_...1942;)F -A| 77 801g) 78 Mar’l7 78 = =8llg 
Milw Elec Ry & Lt cons g 56 1926 | F 103. Mar’17/----| 103 103 t 5s 1952|M- 8| 104 1047g/105 105 105 1061, 
Refunding & exten 4348__1931! . - 4 93 Nov’ *16|---- Stan xa Ill Steel deb 44s A-O| 92 Sale |} 91lz2 9212 9llg 94 
Minnean St Ist cons g 5s__.1919|3 - J | ae | ee Indiana Steel lst 58 M-N/} 10253 Sale |1025g 103 101 103% 
Montreal Tram Ist & ref 54.1941|\J - J 9614 Jan ‘17|----|| 96 9614 || Ingersoll-Rand Ist 5s eS es eer ss |} = eae 
New Ori Ry & Lt gen 4448__1935|/3 - J oe a ee | ie Int Agricul Corp Ist 20-yr 5s 1932|M-N| 735s 761g) 7514 Mar’17|- 71lg 75g 
N Y Municip Ry Ist sf 5a A 1966|3 - J 99 || 99 99% || Int Paper Co Ist con g 68-..1918|F - A} 10012 10053/100'4 100% ||100 102 
SW Y Rys Ist R E & ref 4g__.1942\3 - J 6733 8) 65 71% Consol conv sf g 58 J-J) 1 100!g/100 100 9812 100 
30-year adj inc 58______ a1942;A-O 3914 28)| 35% 4753 || Lackaw Steel Ist g 5s A-O}| 1007 1015s/101 101!g 100 1011, 
N Y State Rys Ist cons 4 4s_1962|M- N 85 Feb '17 ----| 85 87% Ist cons 5s Series A O|\M- 8} 9812 Sale | 97's 9834 931g 991g 
Portland Ry Ist & ref 58___.1930|M- N ee a OF Wlcasallenue aane Liggett & Myers Tobac Ta. 1088 A-@©| 128 12819/127!12 12712 1271, 129 
Portid Ry Lt & P Ist F-A ee Siincaall Sn MEE. Mibdpcéaasendenncencamas 1/F-A| 1007%g 101 |1007 101 1007 1041 
Portiand Gen Elec ! - J .| 9012 Feb '17|-..--|| 9012 901 aa peed Co (P) 78 A-@O| 12512 12610/127 Mar'l7 12412 128 
&tJos Ry, L,H & P Ist M-WN eS -£A. OS .::!hCU€rmRlUcr OO eee F-A| 10154 Sale |100%g 101% 00 103 
St Paul City Cab cons g 3-J 10212 Mar’17|_.--||10212 10212 adeaian PetroJLtdcon 63 A1921|A-0} 106%g 109 |106!g 10712 105g 107 
Third Ave ist ref 4g_______ 3-J 77\4 16|| 77 80% 1st lien & ref 6s series C_. A-@O} 107 Sale |107 107 10512 109 
AGj tno 5e-_-..-.-.- ie A-O 65 Mar’l7}-..--.|| 6412 7312|] Nat Enam & Stpg ist 58-_.1929|3 -D| 100 100%4)100% 100% 100 102 
Third Ave Ry Ist g 5s 937|\J - 3 105% Mar’17|-~.--||1053g 108 Nat Starch 20-yr deb 58__..1930/J- J} 90!4 9134) 91% Mar’17 90 91% 
Tri-City Ry & Lt lst sf 5s_.1923;A-O 100 100 101 National Tube Ist 5s M-N| 102 10214)102 10214 101 103 
Ondergr of London 4348.-.-1933 §3-J 8912 2|| 8912 90 N Y Air Brake Ist conv 68..1928|M-N} 105!2 106 |103!2 Mar’17 102 106 
Income 68............-. 1948} -- --| Se Mr atlscesllioces cans Railway Steel Spring , 
Onion Elev (Chic) 1st g 56_.1949, A-O 84 Oot ’08)...-//.... ...- Latrobe Plant fey 4" sf 58_.1921|3 - J} 10012 1013,' 100% Feb °17 10012 101 
United Rys Inv 5s Pitta isg_1926|M-N) 70 70 70 70 Interocean P Ist 8 f 5s8-- A-O|} 99 991g! 99 99 99 99% 
Onited Rys St L Ist g 48___.1934|J - J) 61l2 Feb °17|-.--|| 61 6112|] Repub I & 8 10-30-yr 588 1.1940|A-O} 100% Sale {1004 1005 991g 101l4 
St Louis Transit gu 58....1924|A-0O 50 Feb ‘17/-.-.|| 50 653 Standard Milling Ist 5s_._..1930|M-WN)/ 100g Sale |100 1001 
Cnited RRs San Fra f 48__.1927|A-O 4012 341g 42 Tenn Coal I & RR gen 58_.1951\J - 3} 101 102 |102 Mar'l7 1/1017 1031g 
Va Ry & Pow Ist & ref 58_.1934|J - J 8912 4 8812 9312 || The Texas Co conv deb 68_- J-J| 105 Sale |105 10512 10412 1061g 
Gas and Electric Light Union Bag & Paper Ist 5s_- J- 5} 88!2 90 | 8812 8812 881g 931g 
Atlanta G LCo Ist g 5e____. 1947,3 -D) . fF 3: =e eee, ee epee J-J3| 8812 90 8812 8812 B8l2 903 
Bkliyn Un Gas ist cons g 5e_ 1965/8 - N >| 10412 4|1041g 10712 |] U S Realty & Iconvdebg 581924\J - 3} 57 60 | 57 57 53% 64 
Buffalo City Gas Ist g 58-_.1947|A- 0 at me Qesccan-e. oo U 8 Rubber 10-yr col tr 6s__ J -D| 102!g Sale |1021g 10214 102 104% 
Cincin Gas & Elec Ist&ref 58 1956, A- O 101 1/1003 101 U 8 Smelt Ref & M conv 68.1926|/F -A/| 105 106 |1061g Mar’l7 105 109 
Columbia G & E Ist 5s ___.1927|3 - J) 8912 | 12)| 87 Q90lg |] US Steel Corp— 3|M-N! 105!2 Sale {10512 106 10512 1071g 
Columbus Gas Ist gold 56_.1932|J - J) 97 Feb "15)-._-|| Esp ei aiM-s pie al 105% 105% \|1051g 107 
Consol Gas conv deb 68____1920|Q- F) 1116 22'|1147g 129 Va-Car Chem Ist 15-yr 58_- 100 Sale | 99% 100 99 100% 
ConsGasE L&P of Balt 5-yr 5s’21,M- N) 4106 Mar’l7|..--||106 108% 100'g 1001210012 10012 100 103 
Detroit City Gas gold 58___1923|3 - J) 100% ane *\1007% 4) 1007g 10114 |} West Electric lst 5s Dec_ 10114 10144 10158 10153 100% 102% 
Detroit Gas Co cons Ist g 56 1918|F - A! 10 -_- an Cn SO ee Westingh’se E & M notes 58.1917) 100'3 1007s: 101 Feb ‘17 100%, 10118 
Detroit Edison Ist coll tr 53_1933|3 - J 10373 510334 1051, 
lst & ref 5a ser A-_.___- hi940| M- 8 101%4| 101 2/|100% 102 Buff & Susq Iron sf 5s 9614 _.__| 963, Jan '17 96%, 96%, 
Eq GLN Y Ist cons g 58__1932 M- S| |1001g May’15 Pm tn, alpine Satara eee 931g Jan °17 931g O3lg 
Gas & Elec Berg Coc g 58_.1949|3 -D \100 Feb °13/_..- |: ~~ > 2777 |] Col Indus Ist & coll 5s gu_-- 1934 801g Sale | 801g 80!4 771g 80% 
Havana Elec consol g 58... 1952 F - A| 9312) 93 Mar’17'- 93. 94 Cons Ind Coa! Me Ist 5s- ee Se ere 
Hudson Co Gas Ist g 58___.1949 M-N) _|10212 Feb °17!....| ||10212 10312 |] Cons Coal of Md Isté&ref 5s- 1950) 94 95 | 94 Mar’l7 92 8 D4lg 
Kan City (Mo) Gas Ist g 56.1922 A- O| | 907% lit | da _.. || Continental Coal 1st g 58___1952 36...) SR  Silcaaclle sas: acon 
Kings Co El L & Pg 58__._1937/,A-O “|10514 Jan °17|__-_||10434 10514 || Gr Riv Coal & C Ist g 68-- wena 9606) BEE SEO Bilineccllecas sine 
Purchase money 6s.._-._- 1997,A-O ----/|116 116!2||] Kan&HC&C ists’ g 5s- eee ae a eee 
Convertible deb 68... _- 1925 M- 5) \128 Oct ----/|_--- ---- || Pocah Con Collier lst sf 58- 1957\J 93's 95 94 94 1|| 94 95% 
Ed El Ill Bkn Istcon ¢ 48.1939'3 - J) 88 Mar’l7|....) b 3.) St L Rock Mt & P 5s stmpd- 1955/5 - 3| 8412 8614) 85 Mar’17|_.-- 85 86 
Lac Gas L of St L Ist g 5¢_.€1919 | Q- F) 200% Mar’ 17, ----||1007% 1021s |] Tenn Coal I & RR— | 
Ref and ext Ist g 58__.__- 1934/\A-O} |101 31100 10255 Cah C M Co Ist gu 68_-- -1922|5 - | a eae /101 Deo *14).2../|---- ---- 
Milwaukee Gas L Ist 48___.1927,M-N) 92%, Mar’ 17) ----|| 92% 9334 || Victor Fuel Ist af sp siliees cone ae OO Tele SG. ccntloewc anne 
Newark Con Gas g 5a_.-_._- 1948\J -D. _.--|104% Mar’l7)\_.--||1047% 1047s |] Va Iron Coal&Coke Ist g 5s- 1949) 85 8712) 85 Mar'l7\_- 871g 
WYGELH& Pg 5s._..1948\J -D) 102'4 103% _ s Y 1'|10144 105% Telegraph & bay apace | \ 90 
Purchase money g¢ 4s__..1949 F - A) 22| 841, 88 Am Telep & Tel coll tr 48_- 91lg Sale | 91 91%; 42 > 92% 
Ed El! Tl Ist cons g 5e_._.1995 J - 3) 1084 Deol | > 0 Genvertih ¢ 40....-.....1088/M- 6] .... .--. 100 Mar’17} 101 
NY&Q EIL& P Istcong 5s 1930) F-A {101 | 3/101 101 20-yr convertible 4 44s_-~-- 1933) M- | 105 106 |105 1057,| 47 103% 106% 
Pacific G & ElCo CalG & E 30-yr temp coll tr 5s 101'g Sale |100% —101!s) 450/100 101% 
Corp unifying & ref 58_._.1937,.M-N | 997. Sale | 997s 23 | 993, 101 Cent Dist Tei ist 30-yr 5s_ 10214 1027) a Mar’ 17| .---||10214 103 
Pacific G & Egen & ref 58_-1942, 3-J 912 | 911g 937 Comanapeial | Cable Ist g 48- -2397, Q- i. Bee > ee eae 
Pac Pow & Lt Ist & ref 20-yr ri 71'2 75 | i 6 ee 
5s Internat Serieg________ 1930 FeA | 95 Jan 17) ee. ae Cumb T & T Ist & ven Ba721937|3 « J} 101 sesh ee 101 2 | 99% 1011s 
Pat & Passaic G & El 58___.1949 M- 8 -| 99lg Oct °15)-._- _... || Keystone Telephone Ist 58- - at ecen | 2 Ree Tee: . cilleau dis sicee 
Peop Gas & C Ist cons g 68__1943'A-O 115 Jan "17| Aa 115 _ 115 Metropol Tel & Tel Ist sf 5s 1918) M-N) 10012 i0t 1100 Feb °17)..-.||100 10112 
Refunding gold 5a__._..- 1947,M- $ 100! 2 10112) 10012 31100 10212 || Mich State Telep Ist 5s- 997g 10014100 Mar’ 17). | 99 101lg 
Registered. ........._. 1947 M- $| 9914; 99 Sept’ 13 oe lier i N Y & N J Telephone 58 g- 1920 M- -N} 10114 ~---|1011!2 Jan °17}.... \10112 10113 
Ch G-L& Coke Ist gug 58_1937,J - 3 10234'101 103% || N Y Telep Ist & gensf4}4s_1939|M-N| 98% Sale | 9812 987. | 47 | on 10014 
Con GCoofChilstgug5s1936J-D) ____ 10034 101% Jan a: (Se [tots a Pac Tel & Tel Ist 5s 1001g 100%4;10014 = 10.03) 102 
Ind Nat Gas & Oil 30-yr 56 1936, M- N | 89 90 2\| South Bell Tel & T ist sf 5a- 1941| |J - J) 10012 Sale |1001g = 10012 | Doig 101% 
Mu Fuel Gas Ist gu g 58._.1947,M-N) 99%, 10014,100!2 Feb "17! ___-_) 100% 1011s West Union coll tr cur 58_.-1938) 3 - J} 99%, 9973/100 100 99 10353 
Philadelphia Co conv 5s_...1919 F - A) 9914 Nov'l6}/_.._!|__- Fd and real fru ext Sac2 1041 MN 2 95 9512) 95 95 5 | 931g 99% 
Conv deben gold 5s... -..- 1922|M-N 9414 Feb °17|_._.| 9214 9414|| Mut Un Tel gu ext 5¢_...1941/M 997% -.--\10114 Apr *16)...-)\-- 2+ eee 
Stand Gas & El conv sf 68..1926'J -DB) 10112 10212100 Feb °17) | 100 102 Northwest Tel gu 4448 g-.1934\3 93% ___.| 94 Nov’'l6\____! 





* No price Friday; latest bid and asked. « Due Jan. 4 Due April. ¢ Due May. ¢ Due June. » Due July, k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. # Option sale 
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Range. for a 
Range Since Jan. 1. Year 19 
a ec i] dinticaitt 
STOCKS |) Lower | Htghe 
Sal BOSTON STOCK - Highest ra 
| nd hd c we. ——}|— 

PRICES. | of th EXCHANGE ~ ‘| 172 Dee! 195 Feb 

ER CENTUM Week 75 Jan 11'| 172 re 8812 Jan 

NOT P lie Friday ene , 6, 175 Ja 19!| 6512 Apr 45 Feb 

4H ARB PRICES - sag | Thurs ay Varch 23 She Railroads 100 170 hed 9| 79 Jan 22'| 119 Dee = Feb 

Tuesday WW i March 2 Bia conn ama em . << pageant 69 ea 22) 133 pa 34 Aug 23512 May 

Monday far. 20 a etd epee: «, on 141 Boston eae 100 105 y an 30 45 7. = 30 200° Aug 5 Jap 

Saturday far. 19 —= lle 17119! 170 170 389 | Boston & Loweli...-.--. 100 oo rr 24; 213 Jan 4'2 Feb 4012 Feb 
Mar ——$—$— 71 172 | 171g 1712 v4 742 24| Boston ¢ Maine----- - 77100) 212 "271g Jan 24|! 30 Dee 1g Jan 
’ a a + ee 33133 "| 132 132 Te © geet Bes Coa ‘25° Mar 3) 2712Jan --|| 4 Mar 451s July 
Tle *17 = 74 75 30 130 6133 ‘4 +312 44 Boston Suburban Elec C 25 "38° Feb 42 Feb 154 July 

171i2 171%2 *74 < > 125 ote 14 44 Sale 213 Mar'17 - Boston pret =a) 2 5 Mar23| 38 Fe 5'' 150 Oct 0 July 
#74 - 14 £312 Last } lo May'l6 Do opt Electric ¢ 35 Ma 150 Jan 5 02's Apr | 110 Feb 

*| 22 . i 4 4 21 5 210 ai 4 Last Sale ; - Mar’17 Boston & — cine “as 150 Jan 3 108 Jan 27 : 3° Sept, 162 Feb 
“ae tig > 211 21 s le 30 La : —y 419 Nov’l6 50) Dp — > a a OS Y---if i05 . 2! 139 epee: 69! ‘4 Sept 131% Dec 
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Outside Stock Exchanges 





Boston Bond Record.—tTransactions in bonds at Bos- | 


ton Stock Exchange Mar. 17 Mar. 23, both inclusive: 























Friday 
Last Week's Range 
S ile. of Prices. 
Bonds— Price. Low. High 
Am Tel & Tei coll 4 1929 91% 91 91% 
58 temporary receipts... 101 100%4 101 
AtlLG& WIS 1959 8214 81 82% 
Chic Junc&US 5s. 1940) _..... 10134 102 
Os Saae Se 85% 851% 
Dominion Coal 5s ~- 1086)... 9344 93% 
Gt Nor-C B & Q 4s_.__1921 97 34 97% 98 
K CM & Binc 5s See 75 75 
Mass Gas 4%4s_- iGshi.... 94% 95 
N E Telephone 5s__._1932 _- 100% 100% 
New River 5s ..-1934 81% 81'4 8134 
Pond Creek C 6s..1923 110 106% 110% 
Swift & C o tet Bs =. ae 101% 101% 
United Fruit 4%s___.1925 _____- 97 97. 
Western Tel & Tel 5s, 1932 2, 99 *4 994 100 











Sales Range stnce Jan. 1. 
for -—- 
Week. Low. High. 
$3,000 91 Feb; 92% Jan 
29,000 99% Jan! 102 Jan 
36,000 79 Feb; 85% Jan 
7,000 10114 Jan} 102% Jan 
5,000 8434 Mar 87 Jan 
1,000 93144 Mar| 93% Mar 
11,000 97 Feb 99% Jan 
7,000 75 Jan 80 Jan 
2,000 93 Feb 95} Feb 
2,000 100 Jan| 102% Feb 
10,000 79 Jan 82 Mar 
76,000, 101 Mar, 110% Mar 
11,000 101 Mar; 102% Jan 
5,000 96% Mar 98% Jan 
16,000 996 _ Jan 100! Jan 


Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. Wa to Mar. 23, compiled from official sales lists: 




















er i 'riday Sales 
Last |\Week's Range for Range stnce Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price. 'Low. High.| Shares. Low. High. 
American Radiator___.100, 295 290 300 38 6290 Mar 445 Feb 
, . ae 134 135 25| 134 Mar) 136 Jan 
Amer Shipbuilding_-._._.100, 75 6414 78 4,248; 39 Feb! 78 Mar 
Preferred .---100| 95 94% 95 "3 93 Jan) 96 Jan 
Amer Straw Board... ---.-|...- 66 67 57 Jan) 70 Feb 
Booth Fisheries com-__-_100 _---- z78 7934 al 60 Jan 7 Mar 
Preferred - -100 90 88 90% 305| 81 Feb| 92% Mar 
Chic City & C Ry ptsh pref _____- 31% 32 400, 24 Feb; 35% Jan 
Chic Pneumatic Tool__100 ___-_-- 68 69% 192; 60 Feb; 70 Jan 
Chic Rys part ctf ‘ ee =n () (eee 70 70 35| 69 Jan 71 Feb 
Chie Rys part ctf * ee 18% 19% 135| 183% Mar! 25 Jan 
Commonwealth- Edison 100 136%| 135 137 355) 134 ‘Feb; 142% Jan 
Cudahy Packing Co__.100) 118 116% 120 3,123) 108% Feb 120 Mar 
Deere & Co pref_-_-_-_-- 100,_-__...| 98% 98% 12} 96% Feb; 100 Jan 
Diamond Match_---- 100 129 122 132% 1,784| 119 Feb! 132% Mar 
Dodge Mfg Co pref_____-|___--_- | 100 100 50| 98 Feb! 101 Jan 
Hartman Corporation antes 70 70 20, 67 Mar; 78% Jan 
Hart Shaff& Marxcom100_ 81 81 82 65) 81 Mar; 90 Jan 
Illinois Brick __- ET. ett ao 85 86 10| 82!4 Feb) 88% Jan 
Kansas City Ry com ctf__, 27 26 27 170; 19% Jan 27 Mar 
Lindsay Light._.._..._-_- 21%| 21 21% 550; 1634 Feb) 23% Mar 
Mitchell Motor Co s ns 53 82) 52 Mar! 53% Mar 
Nationa! Carbon = 319 320 40) 295 Jan) 335 Jan 
People’s Gas Lt & Coke 100, 91 91 98 900; 88 Feb, 106 Jan 
Prest-O-Lite Co Inc_-_--_- | 129 | 127 132 600! 102 Feb) 146% Jan 
Pub Serv of No Ill com_100 _---_- 110% 111% 100; 105 Feb; 114 Jan 
..., a 100} 101%4{ 101 102 102' 98% Feb! 102% Jan 
Quaker Oats Co pref__100 -___..| 114 114% 97; 110% Jan) 115 Feb 
Sears-Roebuck commonl00 191%j 190%4 197 3,569, c18614 Mar 239 Jan 
 =4 gg ee ee ae 66 73 870 50 Feb 73 Mar 
Fe Sere 95 96 150, 90 Feb) 96 Mar 
Stewart-Warner Spcoml100 82 804 84% 1,580; 78% Feb) 101 Jan 
Stover Mfg & Engine Co__'|___-_-- 101 +101 10 101 Jan| 102 Jan 
a aa 100| 144%} 141% 144%; 2,329) 132% Feb 150% Jan 
Union Carbide Co-__---- 100 202 199% 205 1,081} 169 Feb, 206% Mar 
United Paper Bd com_100;| 33 2914 34 4,798| 27% Feb) 34% Jan 
Preferred Le: eS 76 78 115) 73 Jan 78 Mar 
Wilson & Co com___--100| 7 64144 72%! 4,675) 58 Jan' 72% Mar 
Preferred - -100 106%] 106% 107 170; 102% Jan 107 Mar 
Ward, Montg, & Co pref - _-17115 117% 850) 115 Mar; 117% Jan 
Armour & Co 4%8___1939'____-_- 93%4 94 $2,000; 93% Jan) 94% Jan 
Chicago City Ry 5s__1927)_.--_-- 9814 98% 15,000; 98% Mar) 99% Mar 
Chic City & Con Rys 5s '27 _---_-- 72 74 2,000, 72 Mar 80 Jan 
Chicago Rys 5s-_---_-_1927 96% 96% 2,000) 95% Jan) 97% Jan 
Chie Rys 48 series “B’’)__--_-- 664% 66% 6,000) 66% Mar! 70% Jan 
Chic Ry adj ine 4s__1927 _- 4344 43%, 8,000) 40 Feb| 44% Jan 
Chicago Telephone 5s 1923 ------ 101 101 3,000, 101 Mar, 102% Feb 
Commonw-Edison 58.1943 ------ 102% 102%) 7,000) 101% Jan) 103% Jan 
Metr W Side El Ist 481938 ._-_-_-- 68 68 3,000; 68 Feb| 70% Jan 
Morris & Co 4%s___.1939 93%! 93% 93% 4,000} 93% Feb 94 Jan 
Peop GL & C ref g 5s_1947 ____-_- 101 101 | 1,000! 100 Feb 102% Jan 
Pub Serv Co Ist ref g 5s "56| - - - - -- 94% +’ %| 6,000; 94% Mar 96% Jan 
South Side Elev 4%s-_ 1924) ail 89 | 5,000; 88% Jan!) 89% Jan 
Swift & Co Ist g 58___1944' 101%! 101% 101% 8,500! 101 Feb! 102 Jan 
z Ex-dividend. 6 Ex-50% stock dividend. c Ex-25% stock dividend. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Mar. 17 to Mar. 23, compiled from official sales 



























list: 
‘Friday! Sales | 
Last |Week's Range| for | Range since Jan. 1. 
Sale. | of Prices. | Week. | 

Stocks— Par.| Price. |\Low. Hitgh.| Shares.| Low. High. 
American Sewer Pipe__100}.-__.-| 18% 18% 100 17 Jan| 19% Jan 
Amer WindGlassMach.100) 54% 52% «455% 1,795; 48 Feb| 62 Jan 
Pregerred .......<---- 00) 109 199) =«110 70) 103 Feb! 124% Jan 
Amer Wind Glass Co pref_| 105 105 105 200' 105 Jan! 110 Jan 
Cable Consol Mining -_-_1 8e 8c 10¢ | 23,000) 5ce Jan| lle Mar 
Caney River Gas_----- 25| 49 47 49 570| 243% Feb! 50 Mar 
Columbia Gas & Elec__ 100) ----- 434% 44% 125) 354% Feb| 47 Jan 
Crucible Steel com_-_--_ 100} ----- 70% 70% 250; 63% Feb) 70% Mar 
I iraciwenal 110 =110 30, 110 Mar) 112% Mar 
Gold Bar Mines_-------- 39 39 40 5,600) 30¢ Mar) 48c Jan 
Independent Brewing - - - 50) - - - - 3% 3% 125) 3 Jan 3% Jan 
Sa ae 15% 16 35| 14% Feb 174% Jan 
La Belle Iron Works- - - 100} - ‘ 85% 87% 1,025} 71% Feb) 88 Mar 
Lone Star Gas______-.100) 96 96 98 101; 90% Jan) 98 Mar 
Mfrs’ Light & Heat ...-50} 70% 6914 73%| 11,509) 62% Feb| 73% Mar 
Nat Fireproofing com __50 6% 6% 6% 260 6% Feb 7% Jan 
RE 50 16 16 16% 200) 15% Feb 17% Jan 
Ohio Fuel Oil_-__------- 1; 21 20% 21%| 1,540) 17% Jan| 22 Jan 
Ohio Fuel Supply - - - - - - > ee 50% 51%) 1 ,784) 43% Jan) 56 Jan 
Oklahoma Nat Gas____100) 102 101 102 | 450 795 Jan| 102 Mar 
Osage & Oklahoma Co _100) --_--. 121 122 | 40) 119 Jan; 126 Jan 
Pittsb Brewing com_.--_50/------ 3% 3% 100) 3 Feb 4% Jan 
oe 2 eae ee 17 | 170| 16 Feb| 18% Jan 
PittsConsMM&T-_..-1| Ile 9e 13¢ ! 21,000) 8c Feb| 15ce Jan 
Pittsb-Jerome Copper___1' 78e 75e 83e | 3,100 65¢ Feb 1.55 Jan 
Pittsb & Mt Shasta Cop..1; 76c 70c 84e | 38,700) 50c Feb 1.20 Jan 
Pittsb Oil & Gas__-_--- 100' 17% 14% 17%| 3,975} 11 Feb| 17% Mar 
Pittsb Plate Glass _-_--_- 100 122 122 122 60\z121% Mer’ 135 Mar 
Pure Oil common__-_--_--- 5| 23% 23 23% 5,005) 19% Feb| 25% Mar 
River Side West Oil pref_25 -- - 15 15 39; 15 Mar] 717% Jan 
Ross Mining & Milling. ._1 -____- 20e 24ce | 4,300! 20ce Jan| 28e Jan 
San Toy Mining ______ peep l5e 15e 440| 13c Feb| .20c Mar 
Union Natural Gas____100 179 179 =189 150} 179 Mar)! 185 Jan 
Re 100 +38 37 38 270, 37 Feb| 39% Jan 
US Steel Corpcom___.100 116% 115 118 345) 102 Feb; 118 Mar 
Westinghouse Air Brake 50) 15254 149% 152%) 926 147% Feb] 157% Feb 
Westinghouse El& Mfg.50 52% 51% 54 | 1,762) 46 Feb) 55 Jan 
WestPennTr&WPcomi00, 22 22 22 75| 22 Jan| 23% Feb 
EE 100. 78 78 78 20: 70 Jan' 78 Mar 
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Friday | Sales 
Last |Weeks Range} Fee Range since Kan. 1. 
Sale. | of Prices. | Week. 

Bonds— Price. |Low. High. Low. | High. 
Indep Brewidg 6s____1955| 4914] 49% 4914] $1,000! 47 Feb| 50% Jan 
Pittsb Brewing 6s____1949 ______ | 59 59 | 3,000: 59 Marl 68 Jan 

; Pittsb Coal a eae | 10044 100%! 2,000) 99 Jan| 100% Mar 
West Penn Rys 5s____1931'__ _| 100% 100% 1,500! 100 Jan) 10034 Feb 





Baltimore Stock Exchange,—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 17 


to Mar. 23 


lists, is given below. 
share, not per cent. 
of par value. 


Prices 


23, both inclusive, compiled from the official sales 
for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday Sales | 
| Last Week's Range . Range since Jan. 1. 
as ; Pres or ‘ of Prices. | Week | 
ocks— Par. Price. Low.  High.| Shares. Low. | High. 
Alabama Co____-_- -100 - 50 50 40) 5 N | 5 ar 
Second preferred_-..100)_____- 30 50 20| +4 Marl to Mar 
Arundel Sand & Gravel. 100|.-.-..| 38 38 10| 37 Mar’ 39% Jan 
Atlantic Petroleum -___-_ 9g} 8% 9%) 2 — 854 Mar} 97% Mar 
Baltimore Electric pref_: 50) 2 441¢ 4414 44 \% Mar; 46 Jan 
Baltimore Tube_-__-___- Se 105 105 123) 105 Feb} 123% Jan 
Chalmers Oil & Gas_-..-5) 414 3% 4% 65| 31 Mar) 7 Jan 
Commercial Credit pref _: 2! 25) a as 29 29 | 106] 29 Feb| 29 Feb 
Preferred B_ vo 26% 26%)! { Feb| 26% 
Consol Gas, EL & P_ “100 "122 ite 123 “% 8s! 19 reb 137 7 os 
eneemeatae Coal. - 100) 112%| 109 §112%| 4,041| 100% Feb} 114 Jan 
| as = ae 15! 15 55 i | i ‘eb! 84 
eee ta Me! Ba ee Farol 13st Febl test sen 
é Preferred --..-...----5| 5 5 5% | 786, 4% Feb) 5% Jan 
bac pee oe al__no pz a 41% 40% 4434 4,499| 37% pad 44% Jan 
“ikhorn Coal Corp_--_-_- 50} 29%%4 28!¢ 2934 1,520| 2234 Feb] 32 Mar 
LL” eae | 463 463 48 317) 46 = 
Houston Oil trust ctfs_100}_—___ f 1814 1814 14 174 Mat| 23 — 
Preferred trust ctfs__100|_.___- 61 61} 125| 60 Mar| 67% Jan 
eo — ico| i cadus 45 45 ¢ 25) 45 Mar| 45 . Mar 
Monon Valley Trac_._.100| 71% 68 71% 443) 60 Feb| 71% Mar 
Freverrea _........- me. =... 78 79 70| 76 Jan| 79 Mar 
4 rn — Mills v tr- sal 18 14 18 | 97| 13 Mar| 19 Jan 
referred v tr... .. 100| 70 64% 70 363) 6014 Mar| 7? Jan 
Northern Central ---- 50| 87% 87% 88 12} 86 % Mar| 539 Jan 
Pennsylv Water & Pow. 100} 77 | wee 120} 77 Mar| 84 Jan 
Sapulpa Refining-_-_---_-- — 11 12% 639) 9 Feb) 12% Mar 
—— Y oz Slectric 50) 32%; 32% 33%) 866| 3114 Feb) 35% Jan 
Jayland O ee... .. 28 44 4 44) 420 4 Feb) 5 Jan 
Bonds. | | | 
Alabama Coal & Iron 5s___|}_.-...| 87 87 | $1,000) 87 Mar, 88% Jan 
Atl & Charlotte Ist 5s_1944|____ 9934 99%| 18,000} 9934 Mar 104 Jan 
Atl C L conv deb 48s__1939} 90 90 90 | 26,000) 90 Mar; 93 Jan 
Balt D D & 8 6s small. a eae 101 101 500; 101 Mar} 101 Mar 
a Elec oa. {9.1953 . : 100% 100%) 5, = 99% Feb| 100% Jan 
alt Spar P > 4448-1953) 97% 973% 97 %4 1,000! 96% Feb!) 98% Jan 
eS eee eee | 100 | 5, "000! 100 Feb} 10014 Feb 
Chicago Ry Ist 5s-_- ~1927| 96%| 96% 96%! 9 000) 9614 Feb) 97 Jan 
City & Suburb Ist 58.1922|_____- 102% 102% | : ,000; 102 Jan} 102% Jan 
Coal & Iron Ist 5s__..1920)} 100 | 100 100 | 2,000} 99 Jan| 100 Jan 
Consol Gas gen 4 4s8_- 1954) 95% 95 95%| 10,000; 94% Feb| 96% Feb 
Consol G, E L & P notes -----| 105% 106 6,300) 105 Feb| 107% Jan 
Consol'n Coal ref 5s__19% 50| 94% 941; 943%%| 7,000| 93% Feb) 95% Mar 
cougar cet 2F9] 193] 100 taese ae Sl tea Ms Waase ae 
osden eee d 5 K ) y ‘e 09% an 
Cosden Gas 6s -_- - - - -- -| 108% sy 107% 108% \138,000; 10444 Feb} 110% Jan 
Santen Geek Cc orp 68 -1925) 5; 100% +4 4 4a pipe ..F ce _ 4% Jan 
10rn Fuel 58 - - - - .--| 104% 105 54,00) % Fe 07% Jan 
Fair & Clarks Trac 5s_1938! -| 10044 100%| 2,000) 100% Feb; 101% Feb 
Georgia & Ala cons 58.1945) - 10144 101% 1,000' 101% Mar; 103% Jan 
Maryland Dredge 6s- - - - - -|- - / 100 100 2,000| 99% Feb’ 101% Feb 
Maryland El Ry Ist 581931| oreo 99! 99% 4,000; 98% Feb) 100 Jan 
Merch & Miners Trans 6s_ : 100 =100 4,000; 100 Mar, 103% Jan 
Mt V-Wood notes 68... 1918} ------ | 100 100%! 9,000) 100 Feb| 100%, Jan 
Norf & Ports Trac 5s_ 1936) uieiaraes | 86% 86%)! 11,000) 86 Mar| 86% Jan 
North Balt Trac 5s_-.1942}_____- | 105% 105%} 4,000| 105% Feb! 106 Feb 
Penn Wat & Pow 5s- “1940! 9414 | 94% 94 4%| 8,000} 94% Mar| 95% Jan 
Petersburg A 5s-....--1926) - 104 104 1,000) 104 Mar| 104 Mar 
Puget Sd Pow Ist 5s- 1933} 974%| 97% 97%) 10,000! 97% Mar| 97% Mar 
United Ry & Elec 4s. - 1949) 82%| 82% 83 40,000| 82% Mar 84% Jan 
Imeoese 48......<+« a 6 66 9,000; 64% Feb) 67% Jan 
EES Ee | &9 89 5,700; 89 Jan; 90 Jan 
do small __--- 3966i.....<. | 89 89%! 2,000! 88% Mar! 90 Jan 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar. 17 to Mar. 23, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, nol per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 























Friday | | Sales 
| Last "sr s panes J. Range stnce Jan. 1. 
Sale. of Prices > 
Stocks— Par. Price. |\Low. High.) Shares. Low. High. 
Alliance Insurance - - - - 10) wee 21% 21% 10} 20% Jan} 21% Feb 
American Gas of N J_.100) 119%} 119 120 26; 116 Feb} 121 Feb 
American Milling - - - - S| are 8 8% 22 8 Mar 8% Feb 
American Rys, pref---100}------ 95 95 '4| 28| 94% Feb] 98 Jan 
Baldwin Locomotive. -100) 55% 58% 1,350) 49 Feb| 58% Mar 
peepee 100) eas, | 1 wr = : : +4 4 eb 4 4 a 
Cambria Iron_------.--50) | 245 oe 5 an ar 
Cambria Steel. Se 1} 115 130 | 66| 100 Feb] 130 Mar 
Catawissa, 2d pref-_---- 50! (ese AS. | 53 53 COS 7| 53 Mar! 54 Jan 
Consol Trac of N J_-..100|_.....| 74 74 30| 73 Jan} 74 Jan 
Elec Storage Battery -- 100) 6414) 763 65 | 696| 60% Feb| 67% Jan 
General Asphalt, pref-.100|...._.| 67 67 2| 64 Mar| 70% Jan 
Insurance Co of NA 10; 26% ~_e * v4 = gen —_ a7% 5 
J G Brill Co . 100}. a a 29% 5 Mar ‘ an 
Lake Superior Corp-- - reo 22%| 22% 23%) 20,665) 15 Feb| 24 Mar 
Lehigh Navigation _ - 50 | a * nat — 4. on Tas -_ 
Lehigh Valley 50) 0%) 9 44 | % ar % an 
Lehigh Val Transit. 50| 26 | 25% = | = rH = ry} +d 
Preferred - | er 45 ‘ie 2 ‘e e 
Preferred trust rects___- ee “ 4 443 ot 14] —_ ath od 
50} es 5 | 4 56% an 5 e 
Merch Ad ae 50 aE, 93° 9355 4| 93. Jan| 94 Jan 
Pennsylvania Salt Mfg__50| 94%) 94% 95 | 21; 93% Mar 96 Jan 
Pennsylvania - -- 50, 54%| 53% 54%) 3,528) 53% Mar) 57% Jan 
Philadelphia Co (Pitts) 50 saat an 384 | at — + Sad 41% =a 
Preferred (5%) - 50 cul ae 35 K Mar, 39 eb 
Pref (cumulative 6%) 50, 40%| 40% 41 455| 39% Mar) 43 Jan 
Philadelphia Elec......25| 32%| 32! 33 | 1,682) 32 Feb| 34% Jan 
Phila Rap Tranvtr_...50 30%) 30% 31%) 7,860) 28 Feb} 34% Jan 
Philadelphia Traction. _50 804} 80 80%) 59| z79 Mar) 84 Jan 
Rwys Co General. - ---- -- 6 | 6 6 | 172 4% Jan 7% Jan 
Reading ------ .-50| 99 96 99 | 2,260| 89 Feb; 103% Jan 
Tono-Belmont Devel. __.1 4%| 4% 49-16) 541/| 4 3-16 Feb 4% Jan 
Tonopah Mining ----- - -- 1, 6%/65-16 6%) 1,560| 5% Jan| 6% Feb 
Union Traction. ------- 50 44 43% 44 1,162) 43  Feb| 47% Jan 
United Cos of N J_-_--- 100 |. - \2223 4 226 | 14) 223 Jan| 226 Jan 
United Gas Impt------ 50 90% | 89% 91 | 1,676) 8714 Feb) 9114 Mar 
U 8 Steel Corp. sane Se a -* a ist 52, “7 4 £4) yp 4 sa er 
Westmoreland Coal_---! 4 4 4) % Mar eb 
Wm Cramp & Sons._..100| 86%) 85% 87 | 391; 66 Feb; 90 Mar 
37%! 37% 37% 50! 36 Feb' 39 Jan 








York Railways, pref. -___50 
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| Friday . | 
Last |Week's Range| 
Sale. | of Prices. | 
Bonds— Price. |Low. High. 
Amer Gas & Elec 58-.2007)-.-.---- | 96% 96%| 
do small... -. = | 963 96% | 
Elec & Peoples’ tr ctfs 48°45) 83 83 83 
do emall.....1945/..-.- 834% 83%) 
Harwood Electric 68..1942 103 103 103 | 
Inter-State Rys coll 48 1943'..--- 55% 55%) 
Keystone Telep Ist 5s 1935 97% 96% 97% 
Lake Superior Corp 58 1924) .-.--- 54% 55 
Lehigh Coal & Nav— | | 
Consol gg jenues 1954) 102%) 102 102% 
Lehigh & N E 5s_---- 1056).2<5%. 1034 103% 
Lehigh Valley- 
Gen consol 43....--2003 89% 8944 90% 
Gen consol 44%s_.-.2003, 100%) 100% 100% 
Lehigh Val Coal lat 58 1933) 105%; 105% 106 
Leh Val Trans Ist 58.1935 ------ 103 103 
Ref & impt 5s- -. Sretee 934% 93% 
Nat'l Properties 4-68 small! - ----- 65% 65% 
Pennsylvania RR— 
General 4148.---.-- 1965 ---- 101% 101% 
Consol 448-.-..---- 1960 105%} 105% 105% 
a eae CS = 99 99 
PW & Betfs4s__..1921 99%) 99% 99% 
People’s Pass tr ctfs 48 1943 --.--- 87 87 
Philadelphia Co— 
Cons & col] tr 58_..1951 .----- 92% 92% 
Temporary 58 (rects) '66 -.---- 101 % 101% 
do small___-- [| __—_—s 102 102% 
Phila & Read Term 581941 112%) 112% 112% 
Reading gen 4s__-_--- Og aes 94 94% 
United Rys gold tr ctf 48’49 -.---- 72% 73 
United Rys Invest 58.1926 ..---- 69% 69% 
West N Y & Pa Ist 58.1937 -.---- 105° 105 
York Railways 1st 58.1937! ------ 97% 97% 














Sales Range since Jan. 1. 
for 

Week. Low. High. 
$5,000, 96 Jan, 97 Y% Jan 
400 96 Jan' 97% Mar 
| 12,000' 82 Jan; 84 Jan 
1,000, 83% Mar, 86 Jan 
1,000, 103 Jan, 104 Jan 
2,000 54% Jan 57 Feb 
5,000 96% Mar! 99 Jan 
| 12,000! 650 Feb| 58% Mar 
4,000; 102 Feb, 103 Jan 
3,000| 103% Mar) 104% Jan 
17,000' 89% Mar 91% Jan 
10,000, 100% Mar, 102 Jan 
8,000, 105 Jan 106% Jan 
1,000 103 Mar) 103 Mar 
2,000, 93 Jan' 94% Feb 
500! 65% Mar! 68 Jan 
3,000, 101% Mar 104% Jan 
10,000| 105% Feb| 107% Jan 
4,000; 99 Mar! 100 Feb 
1,000 99% Jan| 99% Jan 
3,000 87 it, 90 Jan 
25,000' 88% Feb) 94 Mar 
31,000; 101% Mar) 102% Feb 
1,700; 101% Feb! 102% Mar 
2,000| 112% Mar! 113% Jan 
21,000| 94 Mar 96% Jan 
2,000; 72% Jan; 73 Jan 
1,000; 69% Mar; 74 Jan 
1,000| 104% Feb) 105% Jan 
4,000' 97% Mar 99 Jan 





z Ex-dividend. 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Week ending Stocks. Ratiroad, (State, Mun 
Mar. 23 1917. &e., & Foretgn Oo. g. 
Shares. | Par Value. Bonds. : Bonds. 
eS 366 ,900 $33,780,250, $1,424,000 $365 ,000 $2,000 
ON eae 1,294,600) 118,461,000, 2,320,000 Cl 
GS onthe d one 1,312,700} 114,221 000) 2,056 ,000 il, eee 
Wednesday -....._-- 1,299,800) 107,877,000 2,062,500 805,000 500 
. ee 994,600) 91,978,500) 1,659 500 Fa 
WE ganic bd oswdews 988,188) 89,155,650. 2,415,000) 1,289,500) ------ 
| a ae 6,256,788 $555 ,473,400 $11,937,000 $5,181,000 $2,500 
Week ending Mar. 23. | Jan. 1 to Mar. 23. 
New York Stock 
hange. 1917. | 1916. 1917. 1916. 
Stocks—No. shares--- 6,256,788 3,215,673) 44,954,871 40,636,724 
. fe $555 ,473 ,400|$284,409,800| $4,024,407,930) $3,547,843,195 
Bank chares, par...--| (|§&— <e<0«- $5, sic $15,200 $62,400 
Bonds. 
Government bonds- -- $2,500 $1 3, 200] $87,500 $372,200 
State,mun.,&c.,bonds 5,181,000) 6,252,000! 86,296 ,000 51,414,000 
RR. and misc. bonds- - 11,937,000, 11,653,000 171,678,500 212,18: 5,500 
Total bonds-.----.-- $17,120,500) $17,918,200 $258 062,000! $263,971,700 





DAILY TRANSACTIONS AT 


THE 


BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston, Philadelphia. Baltimore. 
Week ending 
Mar. 23 1917. Shares. | Bond Sales. ‘| Shares. | Bond Sales. Shares. |Bond Sales. 
Saturday _._____- 15,145| $16, 100) 4,764| $11,000} 2,782] $40,300 
Monday...------ 38,885} 30,000! 28,090/ 45,500! 5,930| 60,100 
Tuesday __----_- 43.728 71,500} 21,734, 36,200' 4,230] ~—«6 3,400 
Wednesday _____- 46,578} 48,000) 25, 498  48.400| 8.877) 219.400 
Thursday ___-__- 33,148! 35,000) 11,955| 33,500) 4,854) 118.460 
Priday .......... 31,565, 21,000) 11,809, 28,000} 6,787} 119,000 
ee 209,049 mee 103,850, $202,600! 33,460! $620,600 











New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Mar. 17 


to Mar. 23, both inclusive. 


day afternoon: 


It covers the week ending Fri- 











Friday Sales 
Week ending Mar. 23 | Last Week's Range, for Range since Jan. 1. 
| Sale. of Prices | Week 

Stocks— Par.| Price. '|Low. Hitgh.| Shares Low. High. 
Aetna Explos_r.-.-.(no par) | 3% 3% 4 4,100 3% Jap 7% Feb 

PES Oo octenen | RES 27 27 100) *21 Jan| 37 Feb 

Certfs of 5 panacea 33% 3% 4 11,700 34% Mar 4 Mar 
Air Reduction r__.___.--- 65%)| 65 6514 1,125} 65 Mar| 6534 Mar 
Amer & Brit Mfg, com- 100) re 8% 10 1,200 5 Feb; 10 Feb 
Amer Int Corp $50 pd_100) 51%) 51 52%| 4,450) 49% Feb| 57 Jan 
Amer Sumatra Tob_..100, 24 23 25%| 2,100; 15 Feb| 28 Mar 
Amer Writ Paper com-100| 5 5 5% 500 3% Feb 54 Feb 
Brit-Am Tob ord bear__£1)_____- 18% 19% 500 18 Feb} 21 Jan 
Canadian Natural Gas_--1|_____- M% 4 200 % Mar} 1 Jan 
Carbon Steel com r_-_-_- 100) eu 90 97 70| 88 Jan| 109 Jan 
Carwen Steel Tool----- 10; 13% 13% 14 13,400; 10 Feb; 14 Mar 
Central Foundry com r Prt oearane 22 22 100; 16% Mar] 26 Jan 

Preferred r____----- 404¢| 37 40%4| 1,100) 35 Feb| 41 Jan 
Charcoal Iron Co of Am_ rt ean ee 7% 8 500 7% Jan 8 Jan 
Chevrolet Motor-.--_--.- 00; 129 | 127 145 15,800)| 8&8 Feb; 146 Jan 
Eastern Steel, eom....100|--...- 106 =110 400, 100 Jan; 110 Jan 
Elite Plan Stores_ r_..50c} K lg %, 16,900 4% Feb % Mar 
Emerson Motors Ine r_ “10! scatante 2% 2% 100) 2% Mar 3% Feb 
Emerson Phonograph.___5| *12 10 13 6,690 9% Jan} 13% Jan 
Hask & Bark Car-_(no par) | 421¢| 42 4414) 6,260| 37% Feb) 45 Mar 
Hoily Sugar Corp (no par) | 43%) 42 44 500; 40 Feb; 50 Jan 

Protesred .....<<<«-< eS | 99 100 281; 96 Feb| 102 Jan 
Intercontinental Rubb-_ 100, 12 11! 1134 700° 11 Jan} 13 Jan 
Joplin Ore & Spelter r__ --5| 30¢ 29¢ 30¢ 8,800| 25e Jan) 32c Mar 
Kathodion Bronze, pref- -5| ye 3 3% 250 2% Mar! *5% Feb 
Keystone Tire & Rubb.-i0) 1734; 15% 17%) 12,100; 13 Feb; 177s Mar 

0 eae ee 17% 17% 100; 17% Mar! 17% Mar 
Kresge (S S) com r____- 10) aR: 12% 12% 400 12 Feb 13% Feb 

PUNE Bo no ceesaes Olecces-! 114% 11% 1,900; 11 Jan 11% Mar 
Lake Torpedo Bo’t com <10 9\%4| *8% 94%4| 2,680' *63%% Feb) 10% Feb 

lst preferred r__..--_- 10| 9%| 9% 9% 1,450' 8 Feb] 10 Feb 
Lima Locomotive com r100} 6344| 57 63%| 10,855, 473% Jan| 62% Mar 
Lukens Steel, com r--- 59) eet | 41 42\4 65, 33 Feb} 45 Mar 

ij  * ee | ae 100 100% 167) 96 Feb! 10034 Mar 





















































Friday ' Sales 
Last Week's Range for Range since Jan. 1. 
' Sale. of Prices. Week. 

Stocks (Con’d)— Par. | Price. Low. Htgh. Shares Low. | High. 
Manhattan Elec Supp- rd 51 *48 51 920) *36 Jan| 51 * Mar 

ge a | re 98 100 900 933% Jan} 100 Mar 
Manhattan ‘ansit=---20 endee 15-16 1 2,200 4 Feb| 1 £Mar 
Mansell Screen r__..-.-10)------ 10 10 1,715; 10 Mar; 10 Mar 
Marconi Wirel Tel of a Dixawnas 2% 3 1,300 é Feb 3 Jan 
Marlin Arms vtc.(no par); 89 84 89 1,650, *%47 Jan; 101 Feb 
Maxim Munitions r_...10 3% 2% 3%) 22,000 2% Jan) 4% Feb 
Midvale St & Ord r_...50; 61% 57% 62%) 33,000 50 Feb; 65% Jan 
Mitchell Mot Inc r (no par) |------ 50 52% 140; 47% Feb) 55 Jan 
National Acme Cor_...50| 34%) 34 34% 850| 32 Feb| 38% Jan 
North Am Pulp & Paper(t)|; 6 6 6%; 5,500 5% Feb) 9% Jan 
Pierce-Arrow Mot Car r(t)|------ 444% 45%%| 1,900; 44 Feb; 54 # Jan 
Prudential Pictures- oer 5| 4% 44% 4%/| 9,500 4 Mar| 45% Mar 
gil ee eee | eee 11 11% 60; 10 Jan| 11% Mar 
Redden Motor Truck r (| 20%! 20% 21%] #1,200' 20% Mar! 23 Feb 
Republic Mot Truck r--(t)|------ *69'% *71 180; *62 Feb; 71 Mar 

Preterred €..<cccucs DORs 0 etwe 9644 96% | 100; 94 Feb; 98 Feb 
St Joseph Lead r..-.--- i er 18% 18% 300| 16% Jan}; 19% Jan 
St LR Mt & Pace Co r_100)|-_----- 32 32 200; 2914 Feb| 33 Jan 
Smith(A O)Corp rf (no par); 40 40 40 96) *38 Jan}; 42% Jan 
Smith & Terry Transp pf10| 10 9% 10%! 1,000) 8% Mar, 1014 Mar 
Standard Mot Constr r 10}_----- 8 Ss 200 5%4 Jan 844 Mar 
Steel Alloys Corp r..-..5' 8% 8 84 | 700 6% Jan 9443 Jan 
Submarine Boat--(no par) | 23%) 22% 24%) 3,500) 18% Feb 28 Jan 
Superior Stee] Corp_r_100!_--.-- ae ee 10; 28 Feb| 34 Jan 
Todd Shipyards r-(no par)|-_----- 84 *85 | 224; 77 Feb) 85 Jan 
Triangle Film Corp v t c.5 1% 1% 1%) 11,400; 1% Jan 3% Jan 
United Motors r..(no par)| 3944, 38 42%) 7,700) 35 Feb] 49 Jan 
United Paperboard r..100} 33%) 30% 34%4| 3,000) 3 Mar| 343% Mar 
United Sugar Cosr ..-.50| 36 35% 3644) 4,100) 35 Jan; 37 Mar 
U S Light & Heat com r_10)-- ---- 1% 1%} 800; 1% Jan) 2 
U 8S Steamship_......--. 0} 6% 6 6%| 5,400 4% Feb) 6% Mar 
World Film y t c_.------ 5) % % %| 1,600| (% Mar 1 Jan 
Wright-Martin Aire r_.(t)| 7 5% 8 | 17,200) 51 Mar, 163% Jan 
Zinc Concentrating r_..10|) 3% 2% 3%) 16,800; 2% Mar'| 4% JaD 

Railroads— | | 

Rock Island w i_r....- 100} 37%| 35% 38 | 4,450) 34 Feb) 42 Jan 

Preferred Awir....100| 85% > 84 85% 1,040, 84 Feb! *91 Jan 

Preferred Bwir_..-100| 72 70 72 1,350| 684 Feb) 75 Jan 

Former Standard Oil | 

Subsidiaries. =P , 
Anglo-Amer Oil__----- | 17 17% 600; 16 Feb; *182{ Jan 
Buckeye Pipe Line_ -- - -! 5 0} ee eat 103. i111 110; 103 Mar} 122 Jan 
Illinois Pipe Line.--.-- | HERE 237 244 120) 236 Feb| 250 Jan 
Northern Pipe Line--- 100} ee 105 106 15; 105 Mar)! 106 Mar 
 * ae ae 388 388 10| 381 Jan| 435 Jan 
Prairie Oil & Gas__--- i001 605 | 605 605 5| 590 Mar! 640 Jan 
Prairie Pipe Line_-_- -- ee 335 335 25! 300 Feb| 444 Jan 
South West Pa Pipe L_100)-_----- 115 115 10} 115 Mar; 120 Jan 
Standard Oil (Calif) -..106)------ 300 302 | 25| 300 Mar; 445 Jan 
Standard Oil of N J_..100) 708 691 710 130| 675 Feb; 800 Jan 
Standard Oil of N Y..-100| 318 303 322 1,090} 270 Jan) 345 Jap 
Other Oil Stocks. | 

Alcoken Oil Co r_..-..-- 5| 1% 1% 2 2,000i 1% Mar) 2 Jap 
Alpha Oil & Gas_.-.-.-- 1) 740 60c¢ 79¢c 13,100) 54¢ Mar! 86c Jan 
Am Ventura Oil r_.....- 1) 27¢ 22c 29c | 31,000; 20¢ Mar; 3lce Feb 
Atlantic Petroleum r._..5|..---- 8% 9% 200; 8% Mar 944 Mar 
Barnett Oil & Gas r_._.- 1} 2% 2% 2% 5,850) 2% Feb 3% Jan 
Consol Mex Oil Corp...-1| 88¢ 85e 1 6,850) % Mar 1% Jan 
Continental Refg----- ee 9% 10% 650; 9% Mar; 11 Jan 
Cosden & Co r....------ 5} 15% 15 15%| 5,700) 14% Feb| 18% Jan 
Cosden Oil & Gas com r..5| 14% 14% 14%) 6,000; 18% Feb) 16% Jap 
Elk Basin Petroleum r..-5| 12% 11% 14%! 63,000! 734 Jan) 14% Mar 
Esmeralda Oil Corp r_.-.1| 17-16 % 1 13-16 50,700) 70c Feb 3 Feb 
WOGNGE Ge Sic ccccsncce 5 6% | 4% 6% 70,000, 4% Feb) 6% Mar 
Internat Petroleum r__-.£1 as 13% 14%/| 19,000) 11 Jan| 14% Mar 
= See 1 % 9-16) 62,500) % Jan) 3 Jab 
Merritt Oil Corp r -.--.- 10 294; 27 31%| 41,600) 11% Jan’ 31% Mar 
Metropolitan Petroleum_5 2%! 2% 3%} 40,000; 1% Mar| 445 Jan 
Mid-Cont Cons O& wanes 14% 12% 14% 3,400; 12% en 14% Mar 
oo) ae lec | 77ce 84c | 51,500; 55c¢ Jan) 87c Mar 
Midwest Refining r_- “"50 AE 117. 135 | 4,700} 117. Mar| 135 Mar 
N Y-Oklahoma Oil r__-_-1 1%} K% 1%; 6,200 % 6Jan 14% Mar 
mx & Terese Ol £... 2+ 1 2%) 2% 234 | 2,550; 13-16 Jan 3 Feb 
Gale Peel OF £....cccus | ee | 20% 22%) 1,900 19 Jan 224% Mar 
Oklahoma Oil com r..-_-_- 1, 10%e|} 10ce Ile | 34,000 9%eMar;| 1l6c Jan 

lL ee 1 % % %| 4,10 % Mar| 1 Jan 
Oklahoma Prod & Ref..-5 11% 1l 12%| 17,900! 10 Feb; 14% Jan 
Omar Oil & Gas com....1)____-_- 43c 48c | 29,300} 33c Jan) 75c Jan 
Osage-Hominy Oil r__..- 5 9% 8% 104%} 21,800 7% Jan} 10% Mar 
Pennsylvania Gasoline---1, % % %| 8,0 % Mar 1% Jan 
fl ae 1; 7-16 % ¥%| 9,789 % Mar i, Feb 
Sapulpa Refining r_--_--- 5; 11%| 10% 12%} 14,500 8% Feb; 12% Mar 
a cs we | 10 10% 300 yg Feb; 12 Jan 
Security Prod & Refg....5) 6% 546 6%| 3,000 4% Mar 644 Mar 
Sequoyah Oil & Ref__--_- 1 17-16| 15-16 1%) 70,600 1% Mar 2% Jan 
Sinclair Oil & Refr(nopar) 55%| 55% 57 | 12,200; 50 Feb) 63% Jan 
Southern Oil & Trans r_10/|_.-._- 3% 4% 500 34% Mar 74% Jan 
United Western Oil r_...1) %| 9-16 13-16) 37,000 % Mar 1% Jap 
Vacuum oer SO iA8...-1 % % 7-16) 5, 5-16 Jan| 11-16 Jap 
Victoria Oil r__..-...... 13-16| 11-16 1%} 40,200); 1% Feb(|23-16 Jan 
West End Oil & Gas | 19¢ 2lc 22c 2,800; 15¢ Jan} 60c Jan 
Wyoming Petroleum__--__| % % 1%) 3,000 % Feb 2% Jan 

Mining Stocks. 

Alaska-Brit Col Metals-_-.1 %j| 9-16 %| 31,900 % Jan % Mar 
Alaska Mines Corp(no par): 1%} 15-16 1%%| 45,300 1 Jan 1% Mar 
Alaska Standard Copr...1. 42c | 3le 42c | 35,800} 3-16 Jan| 420 Mar 
American Commander r-1'__--_- 6c 7c | 2,300 6c Mar! lle Jan 
Arizona Chloride r_...10c¢) 5-16) 5-16 4%| 26,600} 5-16 Mar 1 Jan 
Arizona Copperfields r__-1 % % %| 1,800 ye Feb % Jan 
PUNO TONE B. occ ce wen lecoeec 50 55 | 14,200} 50 Marj 55 Mar 
Atlanta Mines r__.-._-- : l4e 13c 14c | 16,800} 9c Jan} 200 Jan 
Austin-Amazon r__...--1/_____- | 1% 1%! 8,300 1 Jan 1% Jap 
ee ioe 1 7 1 1 5-16) 34,150 1 Mar 1% Jap 
Big Ledge Copper Co_.-.-1 44% 4 5%} 38,500 3% Jan 6% Jap 
Bisbee Cop M & Dev r-_.-1 1 1- -16) 1 1%| 16,780 % Jan) 1% Feb 
Bitter Creek Cop r_....-1/....-- | 3-16 3-16; 1,100) 3-16 Mar 44 Jan 
_ i eae 9c | 9c *10c , 2,100 8e Jan; 12c Jan 
Boston & Montana Dev..5 66c¢ | 64c 72c 23,200}; 62c Mar; 8 Jap 
Bradshaw Copper M r...1)\__.___ 11-16 1%!) 3,100 1 Feb; 1 11-16 Jan 
Buffalo Mines, Ltd____-. ees | 1% a 200; 1% Febj 1% Jan 
Butte Cop & Zinc vte_..5|) 11 10% 11% 4,700 7% =Feb} 11% Mar 
Butte-Detroit Cop & Z_.1) 1 3 16| 1% 13-16 11,200) % Feb) *2 Jan 
Butte & N Y Copper_.--.1 | 1% 2%: 3,600 1% Jan 2% Mar 
Caledonia Mining. --...- 1| eke | 62¢ 66c¢ | 13,400 *48c. Jan 69c. Mar 
Calumet & Jerome Copr1j115-16} 1% 2 49,750 14 Feb 2% Jan 
Canada Copper Ltd__-_-_- 5| 2 1% 2% 4,900 1% Feb 2% Mar 
Carlisle Mining......._. 5} 5% | 5% «6 1,900 5 Jan 6% Mar 
aa 1} 6%e 6%e Te | 17,800 6c Jan 7c ©Jan 
Cerro Gordo Mines_--.--.- 1| 2% 2 2%; 2,600 1% Ja 2} Jan 
Consol Arizona Smelt_._.5| 21-16) 2 23-16 12,100 1% Jan}; 2% Mar 
Consol Copper Mines-_--_5| | *8% 4%) 10,550; 3 Feb 4% Mar 
Consol-Homestead r__-__- 1| %| 11-16 7%, 8,950 % Feb % Mar 
Cresson Con Gold M & M 1)___.”- | 6 6% 3,700) 5% Mar| 735 Jam 
Davis Daly Cop... -.-_- eee 6 6 100) 6 Mar 6 Mar 
Dexteretta Mines r_____- 1 9- 16) 4 9-16, 10, 6CO} % Mar Feb 
Dundee Arizona Cop i___1/1 15-16/1 13-16 2 4,945) 1% Feb 2% Jan 
Ely Consolidated_____- 10| 12 +? 13 11,000; 10 Mar) 19 Jan 
Emma Copper r____..-- 1 14} 415-16 31,525) 11-16 Feb 2% Jan 
First National Copper. _ 5 2% | 2% 3 300) 2% Feb 3% Jan 
OO ES eee 11 55¢ | 55¢ 57¢ | 16,400) 55¢ Mar % Mar 
Goldfield Consolidated.10) 59¢ 55e = 60¢ 13,500 55¢ Mar) *77¢ Jap 
Goldfield Merger r___._- 7\el 7%e7%e 13,000) 6c Jan; 10ce Feb 
Gold Warrior Mines r__-_- 70¢ 60c 70c¢ 8,600; ‘60ce Feb! 70c Mar 
Great Bend r_..._...... 8c | 6c 7e | 10,000 6c Mar} 9c Feb 
Green Monster Min r___-1| 21-16} 112 2% 27,000) 1% Feb; 2% Jan 
DED a ccnnemeecens it ie 24 143,00 | 14 Jan) 25 Mar 
Hecla Mining.--..-..- abe 8 7% 8 8,15 7 Feb! 8% Feb 
Howe Sound Co_.__..___1]|_-._-- 7 7 100| 6% Feb) 8% Jan 
InspirationNeedlesCop r ‘3 \4%| 3-16 \%\ 1,935) % Mar 9-16 Jan 
Iron Blossom r-_--.--..- 10¢ 1% 1% 15-16 4,200 1% Jani 1% Jan 
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| Friday 
Last” Week's Range “f jor, | Range since van.1. | New York City Realty and Surety Companies 
Mining (Concl.)— Par. Price. Low. High. inares. | Low. High. | Bid | Ask | Bid | Aak Bia 
: Alliance R’ty| 70 | 77 |\LawyersMtg| 153 158 ||Realty Assoc 
Jerome Verde Cop 4..... 1 2 (115-16 2%| 24,000'15-16 Feb 3 Mar | Amer Surety! 140 | 150 ||Mtge Bond_} 100 | 105 (Brooklyn)| 95 | 100 
Jerome Victor Ext r ¢___-1 1% 1% 1%] 3,100; 1% Feb 2 Jan | Bond & MG) 262 | 270 ||Nat Surety.| 227 | 233 ||US Casualty) 200 | ---. 
Jim Butler r 1 69¢ 72c | 3,300! 69c Mar) 87c Jan | Casualty Co dawn ----||N Y Title & USTitleG&I| 90 | 100 
Jumbo Extension 28¢ 40c | 40,300; 24¢ Jan, 40c Jan | City Invest | 15 21 || Mtge-...| 90 | 100 ||Wes& Bronx 
PEE Pv nctuconavnaa ¥% 16e 19¢ | 11,000' 14¢ Jan 250 Feb Preferred__| 60 67 11 | Title &M Gi 165 | 180 
La Rose Consol Mines_-__5 4g, 9-16 &%| 1,900 4% Jan 54 Mar 
pang oy Cons Mines-1 1% 1% 1%} 6,100 1 Feb 1% Mar 
on Lake r......... 25c, 68c¢ 56c¢ 70c 6,650} 42c Feb 70c Mar ° Ts. 
Louisiana Consoi-----10e| 95¢ | 89¢ 134] 28.700, 80e Feb) 14 Jan Quotations for Sundr y Securities 
ma Copper.........8)...... 47% 49 1,700, 4 aD an 
Magmatic Copper t..-10¢ 24¢ 220. 25¢ 1,950 19¢ Mar 35¢e Jan All bond prices are ‘‘and interest" except where marked ‘‘f’’. 
Majestic Mines.........5|....-.- 9-16 %4| 4,250 % Jan 1 Jan 
Marsh Mining _r_____-_- 1 16%c 15%c¢ 17e | 22,200 9¢ Jan 18%o Feb Standard Oil Stocks Per Share! 
Marysville Gold Min._._1| 1 7-16 1% 1%} 31,810 % Mar 1% Feb Par Bid. | Ask.) || RR. Equipments—PerCt .' Basis 
Mason Valley.........- Mi caaas 6% 6%| 700 5 , Feb = Jan | Anglo-Amer Ol] new.... £1, *16%, 1712) Bta. | Ask. 
MeKinley-Darragh-Sav..1| 51c | 50c 5lc | 1,400| 48c Jan| 57c Feb | Atlantic Refining....... 1001060 1070 ||Baltimore & Ohio 4}48.....- 4.50) 4.25 
Miami Merger Cop r__.-1 6 &% 1%\ 4,400) 200 Jan| 25-16 Jan | Borne-Scrymser Co__... 100 460 480 ‘Butt Roch & Pittsburgh é}48) 4.60) 4.30 
Mogul Mining r_...._.- 1} 85c 64¢ 88c |176,500| 28¢ Jan! 88c Mar | Buckeye Pipe Line Co... 50*115 120 Equipment 4s..-...-. ---| 4.60) 4.30 
Mohican Copper r-_-_.--- 1 1 1-16 1 1%} 78,100 1 Mar 14% Mar raemy.- Mfg new.-.100 430 440 | Canadian Pacific 440--.---| 4.75| 4.50 
Mojave Tungsten r___-_- "eee 5% 11-16) 900 % Mar| 1% Jan | Colonial Oil_........... 100, 50 70 ||Caro Clincht & Ohio 5s.....| 5.25) 4.76 
Monitor SilL & ZM&M 1|_____- 3% %| 200 %& Mar; 1% Jan Continental a 100 590 600 ||Central of Georgia 5s.......| 4.70) 4.40 
Monster Chief r_______- 1! 5-16 \y% %| 9,200) \% Mar 4% Jan | Crescent Pipe Line Co....50 *38 41 Equipment 4}48.........| 4.70) 4.40 
Mother Lode r____.__._- 1; 39c 39c = 43¢ | 42.000, 38c Feb  46c Jan | Cumberland Pipe Line..100, 137 142 ||Chicago & Alton 4s.......- 5.25) 4.75 
Nancy Hanks-Montanarl 92c 88e 92c | 6.800, 80e Feb 93c Mar | Eureka Pipe Line Co....100 215 (225 ||Chicago & Eastern 111 5}48..; 5.75) 5.50 
National Zinc & Lead r_.1) 55 54 57 | 10,100' 53 Mar 57 °#£Mar | Galena-Signal Ollcom...100, 160 165 Equipment 4}4s8........- 5.75| 5.50 
Nevada Rand r___...__-1|....-- 10¢ 10c | 4,000} 10¢ Mar 10e Mar PEOMEIOG. oe accncen 100 138 (142 ||Chic Ind & Loulsv 4%e-.-..| 4.75) 4.50 
Nipissing Mines.___....5 ____-- 8% 8%) 100, 7% Feb 8% Jan | Ilinois Pipe Line__--._- 100 242 (246 ||ChicStL & NO 6s...-... --| 4.50) 4.25 
North Butte Devel r____1! | 6-16 %| 3,500 4% Mar 5% Mar | Indiana Pipe Line Co_...50, 105 110 ||Chicago & N W 4as-_--..--| 4.40) 4.12 
Ohio Copper new wir__-1/17-16 1% 1%) 18,100 % Feb 135 Jan | Internat Petroleum-_.__- £1) *1314) 13%4||Chicago RI & Pac 4}4a....-| 5.10) 4.70 
Old Emma Leasing r_-10¢} 40c 36c 40c | 46,800) 35e Feb 68c Jan | National Transit Co..12.50, *17 | 19 \Colorado & Southern 6s....| 4.80) 4.40 
Peabody Consolidated___5 2% 1% 2%] 1,600 1% Mar 2% Mar | New York Transit Co...100/7208 (213 ||Erie 5g-......-.-.... ecue-| 4.75) 4.50 
Progress Min & Mill___-1| 4% 7-16 1g| 25,300 % Feb % Jan | Northern Pipe Line Co..100 104 (108 Equipment 4}4s.........| 4.75) 4.50 
Ray Hercules r____..__- 5| 4% 4 4% 300| 3% Feb 5 Jan | Ohio Oil Co__.-...-....- 25 385 (390 Equipment 4#..........- 4.75) 4.50 
Ray Portland r__._____- 1 1 1% 2%| 12,000| 72c Mar| 3. Mar | Penn-Mex Fuel Co-.--..- 25 *52 56 ||Hocking Valley 4s...... w--| 4.75) 4.45 
mee Warten £......2.-. 1 4% % %%| 1,100 % Mar) 1% Feb | Pierce Oil Corp__.......- 25 *1414) 14% | Equipment 5s.........-- 4.75| 4.45 
Rex Consolidated r____- 1; 42c 35e 48c | 63,500) 30c Feb 56c Jan Proirie Oil & Gas....... 100, 615 (620 ||Iilinois Central 5s..........| 4.45) 4.20 
Rochester Mines-_-__..__. 1; 56c 54c 57¢c | 9,500| 54c¢ Feb) 67c Jan rie Pipe Line....... 100 335 340 | Equipment 4}4s......... 4.45) 4.20 
Round Mountain r_____- 1| 45¢ 45ce 465c | 70| 38ce Jan| 47c Jan | Solar Refining......... 00 385 395 ||Kanawha & Michigan 4}4s..| 4.62) 4.40 
Sacramento Vall Cop_r_-1) 1% 1% 1% 1,800 1 Jan 1% Feb | Southern Pipe. Line Co..106 203 208 |/|Louisville & Nashville 5s....| 4.35 4.15 
St Nicholas Zine r____._- cioweeuw 4% \| 500 y% Feb % Jan | South Penn Ofl_....._.- 100 338 342 ||MinnStP&S88M 4s...) 4.60) 4.30 
Santa Rita Dev r______- aS 5% 5%| 300 % Jan 34 Jan | Southwest Pa Pipe Lines_100 112 117 || Missouri Kansas & Texas Ge.| 5.75) 5.00 
Scratch Gravel Gold M__1/|_____. % ee 16) 700| 540 Feb) *%% ##Mar | Standard Ol! (California}100| 303 307 ||Missouri Pacific 5s...... ---| 5.50; 5.00 
Section 30 Mining-_-___- 10'; 10%) 10% 150; 10 Jan) 14% Feb | Standard Ol! (Indiana)..100 870 880 ||Mobile & Ohio 5s........ --| €.90) 4.50 
Seneca Copper__.-(nopar)! 124% 12% 3 670| 12% Mar, 16 Jan | Standard Oil (Kansas)..100 540 560 Equipment 44s_.--...-- 4.90) 4.50 
Senorito Copper Corp-_-_-1 1% 1% 1%] 14,900 1% Jan 1% Feb | Standard Oil (Kentucky)100 740 750 ||New York Centra! Lines Ss..| 4.55) 4.35 
Silver King of Arizona__-1 % \% 7-16; 13,000 ¥% Mar 13-16 Jan Standard Oli (Nebraska).100 590 600 Equipment 4}48.-....-..- 4.55) 4.35 
Silver King Con of Utahr1. 4% 4% 4% 400 4 Jap 4% Feb | Standard Oil of New Jer_100 710 715 ||N Y Ontario & West é}4a..-| 4.50) 4.25 
Silver Pick Cons r__.___- 1, Ile 10e¢ lle 9,700| 10c Mar, 26c Jan Standard Oll of New Y’rk100 317 (322 ||Norfolk & Western 4}4s....| 4.35) 4.10 
Slocam Star r.........- 1| 24 22 25 10,200' 22 Mar; 25 [Mar | Standard Ol] (Ohio)... 100) 495 (505 Equipment 48__....... --| 4.35) 4.10 
Standard Silver-Lead__..1, 13-16 34 13-16! 3,900) % Feb) % Jan | Swan & Finch.-_-......- 00 105 110 || Pennsylvania RR 4}4s-..-..- 4.25) 4.00 
Stewart Mining_....____- 1 le 7-16 %| 5,500| 9-32 Feb) ¥% Mar | Union Tank Line Co....100 94 | 96 Equipment 48......... 4.25) 4.00 
Success Mining._r__._.- 1; 46c¢ 45¢e 47c | 12,100! 33c Feb) 60c Jan | Vacuum Oil_._......... 100 410 420 ||St Louis Iron Mt & Sou Ss_-| 5.50| 5.00 
Superstition Mining__-__- 1} 44c 43c 58¢c | 57,750| 33ce Feb| 60c Jan | Washington Oll__....... 10 *30 | 40 |\St Louis & San Francisco Ss.) 5.50) 5.00 
Tommy BurnsGMcom.1, 29¢ | 29¢ 33c | 53,800; 20c Mar! 70c Jan Bonds. Per Cent |\Seaboard Air Line 5s......- 85) 4.55 
p fT ae eee 2 1-16 2 1-16 4 1% Jan| 2 i Feb | Pierce Oi! Corp conv 68.1924, 82 | 85 Equipment 4}4s.......-- 4.55 
Tonopah Extension Min.1 3 7-16 3% 37-16] 3,925 3% Mar 4 Feb Ordnance Stocks—Per Share Southern Pacific Co 4% .50) 4.25 
Tonopah Mining. -...._.- ee 6% 6% 120 5% Feb 634 Feb | Aetna Explosives oat... 25 | 30 '|Southern Rallway 4s .70| 4.40 
Tri-Bullion 8 & D______. 5) 7-16 %| 5,200 y% Jan \% Jan | Amer & British Mfg.-.... 8 | 13 ||\Toledo & Ohio Central é#...| 4.90) 4.40 
Troy-Arizona Cop Cor_.1| 6lc 58c 64c | 17,800' 45¢ Feb) 61c Jan Preferred .........-.- 20 | 30 | 
United Eastern____..-.. 1} 4% 4% 4%) 4,375 4 Feb) 5% Jan | Atlas | ot common..100. 155 (160 Tobacco Stocks—Per share. 
U 8 Continental r______- 1; 9% 8c 9c | 15,000 7c Feb| 11%c Jan | _ Preferred..-.--...... 100 (102 Par . |\Aak, 
U S Tungsten r________- 1) 24¢ 2le 25¢ | 17,000| *18c Feb) 26c Jan haan & Wilcox... 1006, 120 |125 ||American Cigar comme? 112 |116 
United Verde Exten r_.50c| 39%, 38% 39%| 2,000| 33% Feb) 40 Jan | Bliss a W) Co common..502575 605 Er 98 |101 
United Zine _.---. (no par) 5% 5% 6 7,200; 4% Feb 6 Mar Preferred ...........-. *73 | 78 ||Amer Machine & Fdry-. “100 90 
Unity Gold Mines_____.- 3% 3% 3%] 1,250) 2% Jan 3% Jan Canada Fdys & sheets ~ 175 |185 ||British-Amer Tobac wae *17 | 19 
Virginia Mines r__.____- % 4% O(O1 4,300 % Mar 1% Feb _, eee 92 |_---|| Ordinary, bearer...-.-- *18 | 20 
West End Consolidated _-5 ------ 65ce 72¢c 5,300| 64¢ Feb, 83c Mar Canadian Explosives coma09 375 |475 ||Conley Foll_.........-.. 1 60 250 |300 
White Caps Mining...10c) 2% 1% 2%/|103,500} 34c Jan) 2% Mar ae 100) 104 110 ||Johnson Tin Foll & Met_100) 100 |130 
White Cross Copper r__-.1 % % 7-16) 1,900 % Jan % Jan | Carbon Steel common...100 90 100 ||MacAndrews & Forbes. .100) 215 230 
Yerrington Mt Cop-.---- 44c | 42c 63c |176,400| 2le Feb) 60c Mar 1st preferred__....... 100 93 100 Preferred_....-..---- 99 /103 
| 2d preferred_........ 100, 70 | 80 ||Reynolds (R J) Tobacoo.100) 550 (590 
Bonds— | Colt’s Patent Fire Arms Preferred..........-- 100| 117 {123 
Amer Smelting 5s r____--- | 97%| 97 97% 183, 000, 96 Mar 100% Jan i + titiendaceteeuse 1002790 |820 || Young (J 8) Co.....-..- 100; 165 (175 
Beth Steel 5% notes..1919| 98% 98  98%4/247,000 98 Mar 98% Feb | duPont (EI) de Nemours Pretette6. .cscccccsae 100} 105 |110 
ed eS ese 100% 101 | 45,000) 100% Mar 101 Mar & Co, common...... 100) 237 (240 
Cons Ariz Smelt 5s_..1939}__---- 52 58 | 15,000 50 Feb| 62 Jan Debenture stock.... 100 102 104 Short Term Notes. Per,Cent, 
Cudahy Packing 58..1946] 99%, 99% 99%) 10 000, 98% Jan| 100144 Jan | EmpireSteel& Ironcom.100 35 40 
Erie RR 5% notes r..1919] 98% 984 9834 105,000) 98% Mar, 9844 Mar Prete... nnccccas 100 65 | 72 ||Am Cot Of! 5s 1917...M&N) 10014/10013 
French Gov 5%% notes’19| 98% 98% 99 52,000| 98% Mar| 99 Mar ay oe Powder com....100) 2230 240 ||Amer Locom 6s, July '17.J-J| 100 (10012 
Long Island RR new 5sr_.| 85 83 85 | 20,000! 83  Mar| 85 Mar] _ Preferred.....-......- 16 119 ||Am T & T 4348 1918.------. 10014|10012 
Midvale St & Ord 5s.£1936| 95%! 95% 96%) 37,000' 95% Jan} 97% Jan Hopkins & Allen Arma. =100 10 | 20 ||Beth Steel 58 1919 _._F&A15| 981g) 98%, 
Beaten Govt 6448...1919| 95% 93% 95%| 65,000| 93% Mar| 98% Jan | __Preferred....-.--.... 35 50 ||Canadian Pac 6s 1924.M4&S2| 1015s|102 
_ erro 921} 87% 86% 87% 179,000' 84% Feb| 94% Jan Milliken Bros pref__...- 100 30 | 40 ||Chic & Weet Ind 68°17-M&S 100 |10014 
Southern Ry 5% notes1919| 98% 98% 98% 26,000 98% Feb| 99 Feb | Niles-Bement-Pond com.100 170 180 ||Erle RR 5s 1919. ---.. A-O} 9814) 9812 
U 8 Rubber 5s_---.-.-.._ 92%| 92% 93%'340,000 91% Mar 97 Jan Preferred......------ 00 105 110 ||General Rubber 5s 1918 J&D) _9953|100 
Bann sears Big (Oa abs ty int alte on one Lé-Pon| dau 100 
* Odd lots. Ni " r " Ips Dodge & Co -...100) 305 5 n 18_F-. 4 “4 
t No par value. {¢ Listed asa prospect. | Listed on the Stock Ex | Qoovin wate ..--.-... 100 610 (630 ||K C Rys 6s 1918... J&J) 100'4/10112 
change this week, where additional transactions will be found. o Newstock. Ff Un- | ;homas Iron 23 | 27 ||KCTerm Ry 4%s'18-_M&N 99%|10012 
fisted.  Ex-cash and stock dividends. tw When issued. z Ex-dividend. y Ex- | Winchester Repeat Arms 100 800 850 4348 1921__.-_____.. &3)| 991210014 
rights. # Ex-stock dividend. Woodward Iron_...-... 65 | 70 ||Laclede Gas L 58 1919_F&A) 10014|100%, 
Public Utilitiee— Morgan& Wright 5s Deo.1.18) 10014| 100%, 
Am Gas &  adanhenes *138 140 ||New Eng Nav 68 1917_M-N| 98 (100 
Preferred.........-... *50 51 ||INYNH&H4eMay 1917) 994100 
_ Am Lt t. Trac seeeosesoaay 359 360 ||Penn Co 48 1921..J&D15, 10053/101 
New York City Banks and Trust Companies | .ne sree wiv com-2: 113 (123 | Eu Oar Corp aie owaal vee” 
p Amer Power & it com...100 84 86 Rem Ams U.M.C.5s°19F&A) 78 | 82 
tip, py SEES 90 94 ||Southern Ry 6s 1919..M-82) 98%, 99 
Banks-N.Y.| Bid | Ask || Banks. Bid | Ask ||Trust Co’s., Bid | Ask Amer Public Utilities ome 35 | 38 ||United Fruit 5s 1918.. M-N| 10014 100% 
America*...| 565 | 575 ||Manhattan*| 325 | 335 New York Preferred. ....-.---.- 70 | 72 ||UtahSecurCorp 68°22 M-S15| 96 | 97 
Amer Exch.| 240 | 245 ||Mark & Fult) -_-.| 255 poe 495 | 505 Cities Service Co cota -=-100 290 292 ||Winches RepArms5se’18M&S8) 94%| 9512 
Atlantic....| 180 | 185 ||Mech & Met| 313 | 318 ||Bankers Tr.| 490 | 497 Preferred - . 90 92 New York City Notes— 
Battery Park| 170 | 185 ||Merchants _| 248 ..--||B’way Trust 150 | 160 Com'w'Ith Pow Ry & L..100 57 | 59 ||\6e Sept 1 1017............- | 100% 101 
Bowery® -..| 400 ----||Metropolis*_| 275 CentralTrust 790 | 800 SS SRR 100 80 | 82 Canadian Govt. 
Bronx Boro*| 200 .---||Metropol’n *| 180 190 ||Columbia t 303 310 Elec Bond & Share pref_.100| 100 102 ||5s Aug 11917....-...- wea) 100 100% 
Bronx Nat__| 150 ----||Mutual®...| 375 ----||Commercial_' 115 _... | El Paso Elec Cocom....100 ---- 113 
BryantPark*, 145 160 ||New Neth*_| 215 225 ||Empire .._./ 285 300 Federal Light & Traction100 13 15 Industrial | 
Butch & Dr.| 95 | 105 ||New YorkCo} -.-..| 725 ||Equitable Tr#365 | 370 Preferred.......-.... 100 50 | 53 and Miscellaneous 
Chase...... 367 | 375 ||\New York..| 405 | 415 ||\FarmL&Trt470 | 485 Galv-Hous Elec Co pref_100 75 | 80 | 
Chat & Phen| 245 | 252 |/Pacific*__--| 270 | __..||Fidelity....| 208 | 215 | Great West Pow 681946.J&J| 87 89 ||American Brass........ 100| 338 (340 
Ex*| 100 | 120 ||Park-...._. 500 | 525 ||Fulton ..__- | 270 | 280 | Indiana Lighting Co....100 ----'--.-|| American Chicle com..--100 61 | 63 
Chemical...| 390 | 400 ||People’s*._.| 220 | 235 ||Guaranty Tr t471 5 OE ee eS eae F-A, 79 | 8012|| Preterred............ 76 | 80 
Citizens ._--| 190 | 200 ||Prod Exch*_| 188 | 198 ||Hudson_...| 138 | 145 | Mississippi Riv Pow com100 (9 | 10 ||Am Graphophone com..100| 131 133 
fee 490 | 500 ||Public *_...| 230 ..--|/LawTit&Tr| 120 | 126 Si lal la ARES 100 36 39 Preferred .....-----.- 100, 133 (136 
Coal & Iron.| 198 | 205 | Seaboard...) 430 | ----||Lincoln Tr..| 100 | 106 lst M 58 1951...---- J&J 7612 7712||American Hardware....100 140 145 
Colonial*__.| 450 | _...| Second ..._. 395 | 415 ||Metropolitan 390 | 400 Worth’ n States Pow com. 109) 9912101 || Amer Typefounders com_ 100) 40 | 43 
Columbia* 315 ..--|/Sherman ...| 120 | 130 ||Mut’l(West-- §# | # | _ Preferred....-------- 99 100 Proferred........<.<-- 100 90 | 93 
Commerce..| 180 | 182 | State *.___. 100 | 110 chester) _.| 125 ene eten Tex Elec Co ~"100 58 61 ed s Cond Milk com. : 108 (110 
Corn Exch*_| 340 | 350 | 23d Ward*.| 100 | 135 ||N Y Life Ins OS AEE 81 | 85 ||_ Preferred............ 104 106 
Cosmopol’n*} 85 | 100 | Union Exch.| 155 | 160 & Trust... 970 |1000 | Pacific Gas & Eleccom..100 66 66% Celluloid Company ....- 100 180 |190 
East River..| 65 75 |\Unit States* ----||N Y Trust__| 605 | 615 lst preferred....--.--- 100 9212 9312||Havana Tobacco Co....100 1 2 
Fidelity *...| 150 | -...| Wash H’te*_| 275 | _...||TitleGu&Tr) 360 | 370 Puget Sd Tr L & P pret-.100, 75 ----|| Preferred..-..-...... 100 3 6 
Fifth Ave*__|4300 Westch Av*| 190 ----||Transatlan’s | -...) 155 Republic Ry & Light....100 43 | 44 lst g 58 June 1 1923--J-D) J5212| 57 
With ....-- 250 | 275 | West Side*_| 300 | 350 ||Union Trust 420 | 440 Preferred. .-...------ 72 | 76 ||Intercontinen Rub com..100, 1112) 12 
First ....... 1040 |1060 | Yorkville* 5690 | 610 ||USMtg&Tr 447 | 455 South Calif Edisoncom..100 92 94 ||Internat cowed! 160 |..-. 
Garfield_...| 180 | 190 Brookt; UnitedStates 1010 |1025 Preferred ....-------- 00 106 108 ||International Salt.....- 1 58 | 60 
Germ-Amer*| 137 | 142 |'Coney Isi’d*| 125 | 135 ||Westchester.| 130 | 140 Southwest Pow & L pref. 109 49712 100 Ist g 56 1961-..---- A-O|; 78 | 81 
German Ex*| 390 | ----| First-...... 255 | 270 | Standard Gas & El (Del). 50 *13 | 14 ||International Silver pref.100, 103 (105 
Germania *.| 500 | 525 ||Flatbush -..| 170 | -.-.-. Preferred......---.-- #3912, 41 alley ‘* *94 | 97 
Getham....| 220 ..-.| Greenpoint _| 155 | 165 Brockiyn Tennessee Ry L& Pcoml00 7 8 |\Otis Elevator com......1 61 | 63 
Greenwich 310 | 325 | Hillside *.__| 110 | 120 ||Brooklyn Tr) 600 | 610 | _ Preferred....-.-~---- 35 | 38 Preferred ....-..-...- 87 | 91 
Hanover...| 700 | 710 mestea ----| 115 ||Franklin ...| 245 | 255 United Gas & Elec Corp.100 7 | 11 ||Remington Typewri 
..|¢235 | 245 | Mechanics*.| 125 | 135 ||Hamilton...| 270 | 280 Ist preferred_....-.... 100, 73 | 76 Common. ........-. --100| 18 | 19 
Imp & Trad_| 510 | 525 | Montauk*..| 90 | 105 |/Kings Co._.| 650 S55 2d preferred....-.--..-. 100 8 | 12 Ist preferred......... 100| 81 | 83 
Irving -....| 217 | 222 | Nassau-.... 200 | 210 ||Manufact’rs 150 eres United Lt & Ryscom...100 46 | 48 2d preferred........-. 1 51 | 53 
Liberty....| 975 {1000 | Nation’ICity| 265 | 275 ||People’s_._.| 286 _--- | 1st preferred.......-- 75 | 77 geet SaaS Sens com. : 145 (155 
Lincoin....| 310 | 330 | NorthSide*.| 175 Queens Co..| 75 weston Power common _100 1612, 1712||  Preferred...........-1 10112|103 
People’s..._| 130 | 140 Preferred....---.---- 100, 63 65 
[Banks marked with a (*) are State banks, fSale at auction or at Stock Ex- ® Per share, © Basis, @ Purchaser also accrued dividend, ¢ New stock. 
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oolumns the earnings for the period from July 1 to and including the latest week or month. 


— Investment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a 


supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 




































































































































































period. The returns of the electric ‘railways are e brought together separately ona subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. ne Latest Gross Earnings. July 1 to Latest Date 
ROAD: —— -- Pe 
ROADS. Week or Current | Previous | ~ Current | Previous Week or | Current | Previous | Current | Previous 
Month. Year. | Year. | Year. | Year. Month. Year. Year Year Year. 
a 

Ala N O & Tex Pac-| | a | & | . $ 3 $ $ 

Ala & Vicksburg-|February-- 509) 142,153; 1,316,687) 1,139.958 || Nashv Chatt & St L\ January -_/1,203,195,1,053,223) 8,320, 310! 7,321,434 

Vicks Shrev & P_|February--| 167. 053) 138,825) 1,366,213) 1,122,140 || Nevada-Cal-Oregon,2d wk Mar; — 5,255 5,158 297 ,426 25 8040 
Ann Arbor-_-_-.-.- 2d wk Mar, 40,963) 53,938) 1,955,147| 1,854,152 || New Orl Great Nor. January --| 152,708) 153,420) 1,006.510) 1,029,437 
Atch Topeka & 8 Fe January -- 126414 35) 9,653 ,671/90,149,060 76.633.450 |, N Y Chic & St Louis January ~_|1,339,873|1,260,213| 9,203,861) 8,114,887 
Atlanta Birm & Atl 2d wk Mar 77,073, | 65.789) 2.616,037| 2.188.268 || N Y N H & Hartf__ | January - -|6,712,001 6,003 545 48.655,130 43.826.160 
Atlanta & West Pt_|January --| 132,484) 121,616) 906 ,494' 793,189 | N Y Ont & Western January -_| 633,528) 684,156) 5.277.885) 5,476,599 
Atlantic Coast Line January __|3,710,500\3,075.065| 21,995,459) 18,483.049 || N Y Susq & West__|January --| 336,511) 394,692) 2,122,031, 2,498,698 

Charlest & W Car January --| 172,029| 153,783) 1,217,673) 1,059,682 || Norfolk Southern.-|January --| 430,591) 356,175) 3,001,148) 2,579,484 

Lou Hend & St Li\January _-| 160;:883! 135,234) 1:076.366 916,847 || Norfolk & Western- January --_|4,962,151/4,538,356 35,270,075| 32,700,885 
a Baltimore & Ohio_|January __|9,772,353|8,444,288|71,112,858,64,484.592 | Northern Pacific_._|January __|6,289,475 5,456 .702 50,032,240) 44,857,355 

B&OCh Ter RR\January --! 146 ,382) 122,517) 1,087,110 997,391 || Northwestern Pac. January _-| 316,809 220,686 2,898,989) 2,606,902 
Bangor & Aroostook|January --| 411,2)7| 325,685) 2,342,819, 2,019,702 || Pacific Coast Co_...December | 373,400) 589,063) 3,759,237, 3,847,831 
Bessemer & L Erie.|January --| 519/483| 514.715 7,059,303) 6,958,001 | p Pe nnsylv ania RR_| January --| 19032422) 17706237) 137666761) 126175401 
Birmingham South -| February 88,352) 86,975) 644.959) 626,899 Balt Ches & Atl_.|January --| (68,719) 59,472! 840,478) | 727,137 
Boston & Maine_.-|January --|4,518,279)4,205,961)\33 460,700 29,840,265 Cumberland Vail. January --|. 310,683) 292,465) 2,216,376) 1,991,693 
Buff Roch & Pittsb_|2d wk Mar aa0° 280 249.050) 9,256,091; 8,526,145 Long Island__-__- January __|1,051,095, 968,369) 9,315,592) 8,469,149 
Buffalo & Susq RR-|January _-_| 139, ‘708 155,775) 995,255) 1,014,113 Mary’d Del & Va January --| 60,722 48,257 620,312) 573,738 
Canadian Nor Syst_|\2d wk Mar 738,200) 538 ,000) 28 ,230 ,000 22 605,800 N Y Phila & Norf January __| 442,194, 369,247) 3,160,350 2,657,982 
Canadian Pacific.__|.2d wk Mar 2,670,000.2,258,000, 100820 273 88,060,990 Phil Balt & Wash January -_!2,208,700 1,816,327/ 15,668,775) 13,410,847 
Caro Clinchf & Ohio January --| 353,780, 261,004) 1,944,150) 1,676,331 W Jersey & Seash January __| 490,099 464,428) 4,979,722) 4,628,691 
Central of Georgia_|January --|1,198,378)1,024.147| 8,835,253) 7,503,497 || Pennsylvania Co__-_|January __|5,338,286 5,146,551|45,293,101|40,788,006 
Cent of New Jersey|January -_|2,826,523/2,813 631) Be Ee" re Grand R ap & Ind eee ary _.| 489,183 430,082) 3,619,141} 3,294,480 
: ‘ent New England-'| January wal 446, : af 349,515) 3.259,490, 2, $25,608 lPitts C C & St L_|January __|5,496,428 4,956,495 38 ,952,479|34,232,846 

Central Vermont.-|January —-| 337,143) 362.113) 2.608.815) 2.440.883 | Total lines— 

Ches & Ohio Lines_|2d wk Mar,1 017, 704! 1,043 ,274' 34,818,807 33,458,031 East Pitts & Erie|January __| 23969881) 22013877) 176902406) 160814533 
Chicago & Alton___|January ~-!1,533,382/1, 264.750) 11.1 42,683) 9,418,060 West Pitts & Erle January — -| 11481670, 10667553 88,954,510) 79,319,5 
Chic Burl & Quincy January ..\9, 590, 840|7 ,963 .992/68, gee 029 60. 222,870 All East & West_\January -__| 35451551| 32681430) 265856916| 240134103 
b Chicago & East I)|\January --|1,615,680)1,407,718)10,391, 9,773,316) P ere Marquette... 2d wk Ma ar| 441,583, 399,816 15,509,771)\ 14,277, 

c Chic Great West__|2d wk Mar, 368,958) 371,098)11 684. 109 10:7 31,387 || Reading (‘o— 

Chic Ind & Louisv_|2d wk Mar, 167.879) 144,264) 6,169,609, 5,289,819 Phila & Reading_ January _-|5,.415,.674 5,051,071 ‘36,823,264 33,197 ,863 
Chicago Junc RR_-|January --| 238,086) 187.595) 1:528,195| 1.321.033 Coal & Iron Co_. January --~/4,133,731 4,344,096 27,267 ,988 21,381,051 
Chic Milw & St P |January --|8,351,113)7 ,645 ,037|67,.717 ,063 62,047,782 Total both cos___|January _-_|9,549,405 9,395,167 |64,091,252'54,578,914 
dChic & North West|January -- 8:075.065|6.840,057 62,514,717, 54. 14. g 034 || Rich Fred & Potom|January _-| 372,771) 276,617) 2,190,103; 1,698,465 
Chic Peoria & St L_|January --| 176,379; 136,451) 1,120,598 23,010 | Rio Grande Junc__.-.December | 92,694 76,010 620,679 551,792 
Chic Rock Isl & Pac|January --|6,.755,529)5,565,150|48,984 424 42°500'411 Rio Grande South__|2d wk Mar); _ 11,713 9,719 441,193) 393,056 

Chic R I & Gulf_|January --| 00) »768| 2,220,834 1,911,334 || Rutland.__..._ -_.!. eoueey --| 328,152) 277,859) 2,404,956; 2,194,105 
dad Chic St PM & Om\January --'1 662. 436\1,562, :269)1 3,207 ,401/11,753,020 || St Jos & Grand Isl_ January --| 174,096 144,394, 1,358,938) 1,036, ret 
Chic Terre H & S E January 287,068; 246,037| 1,814,912 1,488,167 || St L Brownsv & M- January -.|_ 369.943 187,933) 3.060.461! 1,550.9 
Cin Ham & Dayton|January -_| 816.147| 700,034) 6,339,270, 6.567.045 || St L Iron Mt & So_ January --'3,506,555 2,629,136' 23,809 ,995' 19,226,893 
pw hws Midland - qneere --| 122,355) 119'221) 1,115,023 961,834 || St Louis & San Fran|January --)|4,684,587 3,694,780 33 ,452.631/27,730, 

orado & South.\2d wk M 321 1565) 277 613, 12,610,195 11,387.985 || St Louis Southwest. 2d wk Mar! 308,000) 257,000 11,145.419| 8.695.375 
Cornwall se ce i Ba January --| 33,634) 20,819) 167,440, 94,356 || Seaboard Air Line__ January -~-|2,569,166 2,144,800) 15,710,743) 13,567, 
Cornwall& Lebanon|January -- 6,144| 39,231) 321.294) 259.757 || Southern Pacific___'February - 13450273) 11186101) 118516488, 101121384 
Cuba Rallroad_-_-_-|December 517,402) 513.370) 3,175,176| 2,540,299 || k Southern Ry Syst_ 2d wk Mar 1,919 968 1,847,980 72,216,057 63,753,236 

Delaware & Hudson|January -- 2.153.543) 2,140,284) 15,767,910 15,092,351 Ala Great Sou_.-|January __| 536,187! 456,008! 3:593,247| 3,166,641 
Delaw Lack & West |January --/|4,434,676) 4,223 ,317/31,086,247| 28,629,729 | CincNO& T P_- January --|1,082,889' 929,615) 7,236,262) 6,124,030 
Denv & Rio Grande'2d wk Mar; 507,100) 416,700 18,943,886 17,754,277 | Mobile & Ohio___ 2d wk Mar) 237,498; 225,231) 8,710,653, 8,121,341 
Denver & Salt Lake’ lst wk Mar 23,726 24,822) 1,383,202) 1.392.635 |, Georgia So & Fla_|2d wk Mar) 46 ,96. 49,025 2 ,022,477| 1,743,177 
Detroit & Mackinac 2d wk Mar) 23,977; 20,666; | 861,423 787,916 || io Port & Seattle January --| 466,881 300,936) 3,377,296 2,968,538 
Detroit Tol & Iront)January --| 218.709, 173,427) 1,422,340) 1,264,045 || Tenn Ala & Georgia| Ist wk Mar 1,80 2,215 80,690) 65,075 
Det & Tol Shore L_|January --| 157,474) 170,241) 994,367 956,109 || Tennessee Central_|January --| 146.070) 119,437) 1,050,221) 935,304 
Dul & Iron Range__|January _-| 104,260) 87.667! 4,655,030! 3,960,855 || Texas & Pacific__..2d wk Mar, 395,155 363,479 15,967,009 13,853,349 
Dul Missabe & Nor January --| 169,847) 110,208 9,899,327; 6,920,414 || Toledo Peor & West|February__| 85,628 ,570' 609) 9,355 
Dul Sou Shore & Atl| 2d wk Mar!) = 79,253 51,439 2,735,673) 2,389,665 ,, Toledo } L & West 2d wk Mar, 116,865 128,319) 4,318,223) 3,935,782 
Duluth Winn & Pac|January -- 166,997; 124,510) 1,047,880 815,224 || Trinity& Brazos___|January -_-}| 91,518 76,107 +738) 721 
Elgin Joliet & East_ January --|1,188,754)1 054,472! 8,231,780) 7,312,632 | Union Pacific Syst_| January __ 8,483,594,7,404.021 3. 199,225|61,424,050 
El Paso & Sou West|January --|1,237,182 826,647) 8,153,338) 5,800,427 || Virginiam _______--| \January -_| 874,196 89,9 554,! 503) 4,177,623 
RR RRS ee January --|5,602,096 5,711,592 43,799,807/42,534,272 || Wabash _________- |\January -_ 2,912,839 2,859,284 23" '806 .926 19, 737. 155 
Florida East Coast-|January --| 793,300, 654,408) 4,831,230) 3,193,742 || Western Maryland - 2d wk Mar) 230417, 201,624 '784| 7,502,410 
Fonda Johns & Glov| January -- 82,083| 7 | 599,589 545,720 || Western Pacific____|January --| 585.372) 437.249] 5.338.345 4,385,964 
Georgia Railroad__|January --| 294,751! 259, 475 z 208,792| 1,838,311 || Western Ry of Ala_|January __ 5.076 110.545 843 ,064 72,015 
Grand Trunk Pac_-_|4th wk Feb 0,3 '277| 3.526,372| 4,040,367 || Wheel & Lake Erie_ ‘January --|. 680,917, 692,324) 5,903,650) 6,095,966 
Grand Trunk Syst - \2d wk Mar)1 068 ,837| 957 ,542 43.741.203 37 695,253 || Yazoo & Miss Vall_ |February-_|1,217,833, 994,172/11,279,035) 9,165,923 

Grand Trunk Ry|4th wk Feb| 907, | 910,099 33, 950/27 ,725,596 } 

Grand Trk West_ 4th wk Feb) 172,693) is 436, Spor had 5,760,839 || — 

Det Gr H & Milw/4th wk Feb} 59, 69,522, 2,061,231) 2,145,692 : Current | Previous 
Great North System/|February- -/|4, 823/311) 4, 279,512 57. 781 ,265|54,338,97 Various Fiscal Years. Period Year. Year. 
Gulf Mobile & Nor_|January --| 180, 157,739, 1,187,360; 1,146,083 | 
Gulf & Ship Island_|January --| 177,¢ 83, is 294 1,177.674| 1.142.605 || Buffalo & Susquehanna RR-_...\Jan 1 to Jan 31) $139,708) $155,775 
H ing Valley__.__|January --| 693,716 519,831 5,282,553) 4,319,774 saaperare & Hudson_____- --- an 1 to Jan 31)| 2,153,543) 2,140, 
Illinois Central ____|February- -|5,957 ,876)5, 871, 545 51,731,546)45,848,565 || Erie _._.._._.__._-_--_-_.------| \Jan 1 to Jan 31) 5,602,096) 5,711,592 
Internat & Grt Nor|January --| 901 -622| 32,582 7081, 5,565,312 Nee York Central_j___..----- Jan 1 to Jan 31/15,901,873' 14,889,054 
Kansas City South_|February - 94,095) 809,583 8,101,597) 6,916,878 Boston & Albany___._------ Jan 1 to Jan 31) 1,677,177) 1,587,518 
Lehigh & Hud River January -.| 178,930) ae oat 120 4 1,249,311 | Lake Erie & Watera- ee \Jan 1 to Jan 31 685,007 | 23 323 
Lehigh & New Eng-|January .-| 282,071 1| 2 91 893) 2,058,949 | Michigan Central___..-_--- Jan 1 to Jan 31) 4,061,055) 3,272,174 
Lehigh Valley_-_-_-- January --_|3,658,142 3,533, O79 29° 376. '698) 27,774.196 || Cleve Cine Chic & St Louis__|Jan 1 to Jan 31) 4,001,801, 3,482,893 
Los Angeles & 8S L.-|January —- "891.141! .305) 6.838.318 6,300,952 || Cincinnati Northern_-__-__-_- \Jan 1 to Jan 31) 193,282) 130,272 
Louisiana & Arkan_ ees wa 134.554) 107.064 885, 1,006,356 || Pittsburgh & Lake Erie_---- Jan 1 to Jan 31) 1,804,669) 1,745,351 
Louisiana Ry & Nav) Januar 199,713! 165,412) 1 4 ,081| 1,369,646 || Toledo & Ohio Central___-__- an 1 to Jan 31; 513,769) 431,552 
fLouisville & Nashv)\2d = Mar, 1,378,350, 1 210. 075, 47 ,778,459)41 ,697 595 Kanawha & Michigan_--_-_-_- Jan 1 to Jan 31; 262,289) 291,683 
Maine Central ___.|January -_|1 069,171) 944,947| 7,877,279) 6,930,052 | OR to ae Jan 1 to Jan 31(\29,100,972/26,353 ,820 
Maryland & Penn__|January -- 66 299,976) 282,015 | New York Chicago & St Louis__|\Jan 1 to Jan 31) 1,339,873) 1,260,21 
Midland Valley____|January --| 201087 146,596 1 atee 538) 1,065,488 || NY Susquehanna & Western--- im 1 to Jan $31) 336,511) 394,692 
Mineral Range___ -|\2d wk Mar, 23,383) 19,24 25,742 736,407 || p Pennsylvania Railroad______- Jan 1 to Jan 31/19,032,422|17,706,237 
Minneap & St Louis’ 2d wk Mar'| 230,622; 247,452) 7 a8" 663! 7,749,015 | Baltimore Chesap & Atlantic ~— 1 to Jan 31/ 68,719 59,472 
Minn St P & 8S S Miist wk Mar) $13. 913 595,866 |22.776,007 23 ,967 ,530 | Cumberland Valley__._-.-_- Jan 1 to Jan 31; 310,683 292,466 
Mississippi Central _| January --| 7,966) 66.613! 490,138} 478,122 | NE i ee ae Jan 1 to Jan 31) 1,051,095 968 ,369 

Mo Kan & Texas.|2d wk Mar; 723. = vt St bey 706 ,722\23,026,607 || Mary'’d Delaware & Virginia\Jan 1 to Jan 31 60,722 48,257 

Missouri Pacific__|January --_|6,306 36/4, 942 530/44 ,426,897|37,461.980 || N Y Philadelphia & Norfolk_|\Jan 1 to Jan 31) 42,194 369 ,247 
j New York Central|January -- VE90i873| 14889054 119804062) 107048358 || Phila Baltimore & Washing’n Jan 1 to Jan 31) 2,208,700) 1,816,327 

Boston & Albany|January --_/|1 148 177|1,587 ,518)12,990,816)11,163,877 || | West Jersey & Seashore____- Jan 1 to Jan 31) 0,099| 464,428 

n Lake Erie & W_|January -- agi '323| 4; 343) 3,996,830 || Pennsylvania Company--------). Jan 1 to Jan 31) 5,338,286 5,146,551 

Michigan Central) January -- 4.061055 3,279 174 28,577 ,863/23 254,785 | Grand Rapids & Indiana____|Jan 1 to Jan 31) 9,183 430,082 

Cleve O OC & St LiJanuary --)|4,001,801)\3 482,893) 28,523 ,864|24,804,719 || 1 Pittsb Cinc Chic & St Louis. Jan 1 to Jan 31| 5,496,428) 4,956,49 

Cincinnati North.|January --| 193,282) 130,272) 1,208,018) 1,051,432 | Total lines—East Pitts & Erie Jan 1 to Jan 31/23,969,881\ 22,013,877 

Pitts & Lake Erie|January --/|1,804,669)1,745,351/14,370,798) 12,903,475 || —West Pitts & Erie Jan 1 to Jan 31/11,481.67 10, ° 

Tol & Ohio Cent_|January -- sis-ie2 431,552) 3,963,984 Sah eee | —All lines E & W_\Jan 1 to Jan 31/35,451,551\32,681,430 

Kanawha & Mich|\January --| 262,2 291,683) 1,967,036) 2,104,969 || Rio Grande Junction_________ ec 1 to Dec 31) 92,6) 7 

Tot alllines above January -- 29100972) 26353820! 216027840! 189410291 || Rutland __..._._._.......... Jan 1 to Jan 31 328,152! 277,859 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | { 
Current Previous | Increase or | Current Previous | Increase or 

* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 

1st week Jan (35 roads) 12,636,866] 11,211,406] +1.425.460)12.71 || May m 348.006 * 347 os 029,096 244,580, 685, 63 AAs, 411'25.99 
---- , , ‘ , . ay eee ene . . q ® ° \ * } + . 

week Jan (33 Saal 12,705,473) 10,708,927| +1,996,546/18.58 || Jume______- 226,752 225,803/285.149.746 237.612.967| +47, 779)| 20.00 
34 week Jan (33 roads)..--| 12,738,938) 11,463,054) +1,275,884)11.13 || July -.....- 249 243, [308 040,791 263.944.649| +44,096.142/ 16.77 

4th week Jan (32 roads)_---| 19,155,988! 16,363,202 +2,792,786)17.07 || August_____ 45,516 244,765|333,460,457 | 278,787,021) +54.673,436) 19.66 
Ist week Feb (30 roads)----| 11,094,646| 10,983,013 +111,633) 1.02 Fn ome SER + § 156 '466|332.888.990 294,333,449) +38,555,541/13.11 
2d week Feb (27 + = flats 11,941,735) 11,333,376 +608, 5.37 || October __-- 683 ,000 345,790,899 310,740,113 +35,050,786) 11.22 
3d week Feb ‘30 roads)._.-| 12,907,667) 12,411,450) +496,217| 3.99 || November. _248,863 248,058 330, +745 aus -606 471) +23,652,274| 7.71 
4th week Feb (28 roads)_---| 13,508,398) 14, 91\ —558,.493 3.97 || December --216,811 215,669 262,171,169, 242,064,235 +20,106, at 8.31 
lst week Mar (29 roads)----| 12,798,647) 12,115,340 +683,307' 5.64 || January..--248,477 247,327|307,961, 074, 367, 115,289, +40,845,785 15.29 
24 week Mar (30 roads)_---'! 13,411,164' 12,018,648 +1,392,516 11.59 || February --- 85,604 83,685 63,029,395' 61,597,875 +1,431, ‘520! 2. 34 

@ lndindes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Hgmte. c Includes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings of Colorado Springs & 

Creek ct Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g ‘Inchetes the Texas Cen 





District 
h Includes the St. Louis 
Dunkirk Allegheny Valley & Pitts 
and the Nor. Alabama. 
any of our totals 
































tsburgh R 


i Includes Vandalia RR. 


R. 


n Includes Nor. Ohio RR. 


Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern R Ohicune 
k Includes the Alabama Great Southern, Cine’ New Orleans aT 
p Includes Northern Central. 


Texas Pacific, 


tral and the Wichita Falls 
Sou 


thern RR., and 
eastern 


& 
ew Orleans & North 
* We no any include Mexican roads in 


Mar. 24 1917] 














Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of March. The table covers 30 roads and shows 11.59% 
increase in the aggregate over the same week last year. 





Second Week of March. 


Increase.| Decrease. 





‘ Shicago Great Western 
Chicago Ind & Louisville 
Colorado & Southern 


Detroit & Mackinac 
Duluth South Shore & Atlantic 
Georgia Southern & Florida__- 
Grand Trunk of Canada 

Grand Trunk Western 

Detroit Gr Hav & Seawet...} 

Canada Atlantic.-_....__.-) 
Louisville & Nashville 
Minera) Range 
~ Nowe Glon & al Louis 


Southern “Railway yetens 
Texas & Pacific 
Toledo St Louis & Western__-- 
Western Maryland 


Atlanta Birmingham & Atlantic 
Buffalo Rochester & Pittsburgh 
Canadian Northern 
} Janadian Pacific. 


Nevada-Calif 0 Onaga ra 
Pere icon uette 


— 


— 


Dom OO Ninth Poe 
Ranks eoroS 
SIONS OS WW 





CO = a 13,411,164 12,018,648 1 463 
Net increase (11.59%) 1,3 2'5 





Kansas City Sou b 


28 





Cambria & Indiana— 


——Gross Earnings—— 
Current 
Year. 


call Feb 994,095 
gan 1 to Feb 28.....-. 2,067 ,053 
Southern Pacific_a__-__- Feb13,450,273 11,186,101 
J i PEs 27,685,981 21,024,072 


a Net earnings here given are after deductin 
b Net earnings here given are before deduc 


Net 
Earnings. 
ES 
24,316 2,362 
21,322 2,638 


Carolina Clinch & Ohio— 

Jan’ 353,780 187,134 
261,004 139,300 
Nev mS et 
16,309 def5,522 

6,289 def15,047 





Net Earnings 
Previous 
Year. 


$ 
295,788 
545,351 
2,492,737 
3,837 ,828 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 


Balance, 
Surplus. 


19,763 
12,248 


110,716 
62,179 


7,526 defl12,907 
7,186 def22,094 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 








Name of Road 


Latest Gross Earnings. 


Jan. 1 to latest date. 





| Week or 
Month. 


Previous 
V 


‘ear. 





Brock & Plym St Ry- 


Cent Miss V El Pro 


Sompeedinas’ Co 
Consum Pow (Mich) - 
Cumb Co (Me) P & L January -. 
Dallas Electric Co-_-- 
Dayton Pow & Light February - 

Detroit Edison_--- 


ughton Co Tr Co- 
b Hudson & Manhat- 
Illinois Traction—_--- 


rac Co 


Milw Lt, Ht & Ts Col J 
Mono all Tr 
Ry & Light|January -- 





Adiron El Pow Corp- — sas 
Atlantic Shore Ry~--- \February- ns 
n & Chic Ry|January -- 
Bangor Ry & Electric\January __ 
Baton Rouge Elec Co. 
Belt by orn (£0) 
Berkshire Street Ry- 


Jan ie 
oes 
anuary _. 





January _- 
~sineareery - i 


C io Sulneer rs East| January >. 
Cleve Southw & Col_|January _-_ 
gColumbia Gas & El_|February - 
C opemnins Ge) rn Co\January __ 
L & P\January - 


an 
February - 
January _- 


February - 


etroit United Lines January - 
D DEB & Batt(Rec)| November 
Duluth-Superior Trac January -- 
East St Louis & Sub_'January -- 
Eastern Texas Elec__|January -- 
gEl Paso Electric Co_|January -- 
42d St M & St N Ave November 
g Federal Lt & Trac 
Galv-Hous Elec Co_-|January 
Grand Wont Pe Ry Co'January _- 
est Pow oe 


\January _- 


January _- 
-|\January —- 





$ $ 

if. 151) 13 13. rt 

159,792) 148: ‘860 
74, 684 66,2 








2,07 82,04 
17366000 {6626000 7,266, 000 
anuary - 9,016, 
Tran Syst November 2381. 638 223 2238, 8.674 26, 882. 1242 


n Elec Co\January .- 
-|\January ._| 26 rtd 35° 630 
1681 etd 673 ,406 

36, ‘436 30,900 
113.030 108 ‘oop 


—) 


9'607 
-| 337,571 207° rt 
& Lt} ‘February - 1530,735/ 1362 ,995 
uary 78 on 


-<<ce! 


-|January .- 
January __ 
January _- 
January _- 
January. __ 
January -_- 
January ~--_|3630,693|/3183,744 
January _- 
-|January _- 














3125, 099:758 
34°120 
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Name of Road Latest Gross Earnings. Jan. 1 to latest date. 
or Company. Week or | Current | Previous| Current Previous 


Month. Year. Year. Year. Year. 





Newp 

Nyc Y City Interboro__| November 12, 59,144 574,145 637,959 

N Y & Long Island__' November 2 ORs 32,247 ; 

N Y & North Shore__ November 451} 13,285; 148,101 153,435 

N Y & Queens Co___ November 107 '600| 112.640! 1,278.617| 1,272:281 

New York Railways..December | 946,072. ae +t 23 1|12.162,208| 13,484,188 
26,108) 4,107 26,10 24,107 


N Y State Railways.’ December | 651,989 58i :901| 8,256,470) 7,264,675 
N Y Westches & Bost January - 45,764; 41,770 45,764 41,770 
Northampton Trac__|December 17,286} 16,1 200,070 180,399 
Nor Ohio Trac & Lt_ January --| 505,443| 375,386, 505,443 375,386 
North Texas Electric January __| ah Ys a» 628 171,100 150,628 


$ $ $ 
N&HRyYG& E November pr ots 72,872| 955,732 934,41 1 








25 
n= 


Ocean Electric (L I); November 1} 642! 147,651 145,585 
Pacific Gas & Elec_- January _ “773 365(1765: 713) : Lae § 565| 1,762,713 
Pacific Lt & P Corp_\January __ 290.417 266,166) 0,417 266,166 
¢g Paducah Tr & Lt Co January - 28.788| 27.453 208° 788 27 453 


Pensacola Electric Co January __| 27,046! 23,936) 27 ,046 23 ,936 
Phila Rapa Transit_|February -|2205,349)2036,166) 4,633,137) 4,190,086 
Phila & Western Ry_'February _| 36,003 33,726 75, ts 69,792 
Po.t(Ore)Ry,L&PCo. January ._| 490,231) 454,988 490 454,988 
g Puget Sd Tr, L & P January _-| 787,870) 669,593 #37870 669 ,593 
Republic Ry & Lt__ February _| 357,646) 3 10,459) 737 428 628,774 
hode Island Co____ January __| 465.751} 428/216 465,751 428,216 
Richmond Lt & RR_| November 30,641) 28,301 374, 
St Jos Ry, L, H & P_'January __| 135,783) 123,276 135,783 123,276 
Santiago Elec Lt & Tr December 57,814| 45,961 553,589 478,222 
Savannah Electric Co pemuery -- 75,053' 66,135 75,053 66,135 
Second Avenue (Rec)! Nov J | 
Southern Boulevard_|November 12,131) 18,828 67,796, 210,373 
Southern Cal Edison_|January __| 420,584) 419,088) 420,584) 419,088 








Staten Isl’d Midland_| November a 391 307 ,857 316,349 
Tampa Electric Co__|January __| 92,315) 86,705 92,315 86,705 
Thi Avenue.-____-_| |November | 263,528 320,226) 3,272,523) 3,536,010 


Twin City Rap Tran|ist wk Mar| 201,244) 191,126) 1,916,589) 1,822,707 
Union Ry Co of NYC|November | 183,027| 226, ‘079 2:321.537| 2.567.953 





Virginia Ry & Power_|February _| 478,490) a 1% 563! 1,003,672 946,3 

Wash Balt & Annap_|January __| 66,960 8,490 66,960) 58,490 
Westchester Electric_ jt 23 669 43:360 403,872 535,896 

Westchester St RR__|January __ 15,342 15,342 18,088 


West Penn Power__-_|February _| 313,912 238 5, rit 644,667 472,867 
g West Penn Trac Co February -| 571,669| 463,883) 1,176,149 941,904 
Yonkers Railroad__.|November 12,193 62,158 523.813 673,647 
York Ralilways_-_-___-_|! January .-| 90,729) 79,385 90,729 79,385 
Youngstown & Ohio_’January __' 25,348 25,148 25,348 25,148 








b Represents income from all sources. c These figures are for consolli- 


dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. 7" “= 7" 7" 

Atlantic Shore Ry_b__..Feb 22,040 21,081 660 2,683 

Jan 1 to Feb 28.-...-- 44,942 44,369 def413 6,665 
Ches Potom & Tel___-_-_- Jan 339,175 313,926 100,761 102,343 
Chicago Telephone__-__- Feb 1,711,238 1,531,393 475,658 460,936 

Jan 1 to Feb 28.-..--- 3,554,058 3,140,172 1,072,138 960,920 
Southern Canada Power— 

Oct to Jan $1...... 121,210 91,269 61,954 47,028 
Trinidad Electric Co__..Jan 23,179 21,972 9,690 8,385 


Western Union Teleg___Jan 5,555,907 4,572,979 1,861,080 1,583,989 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net Fized Chgs. Balance, 
aageee- Sanne. & 2 es anengees- 


Com’w'th Pow, A all "17 «1,530,735 691,772 517,363 174,409 
& Lt (and its con- "16 1,362,995 725,358 480,103 245,255 
stituent cos.).-|2 mos. "17 3,148,453 470,973 1,040,260 430,713 

‘16 2,770,547 1,478,333 963,394 514,939 


Lehigh Vall Trans_-Feb '17 198,165 62,022 57,900 215,639 
16 177,727 66,297 58,530 218,160 

2mos'17 414,093 131,267 115,907 238,398 

16 = 363,303 144,536 116,874 248,167 





— 


Phila & Western_..Feb '17 36,003 15,508 12,517 2,991 
"16 33,726 16,097 12,583 3,514 
2 mos ‘17 75,725 35,185 25,069 10,116 
"16 69,792 34,768 25,124 9,644 
Virginia Ry & Pow-Feb '17 478,490 255,786 156,089 2106,917 
"16 457.563 240,248 149,002 297 ,941 

8 mos ‘17 3,981,352 2,053,176 1, 203. 914 2911,761 
‘16 3,732,310 1,988,901 153,656 2899,990 
Wash Balt & Annap-_Jan '17 66,960 20,603 26,228 xzdef3,174 
"16 58,490 21,157 25,563 zdef1,791 

Gross Net, after Fized Balance, 

Earn eas o- aiaes es Surplus. 
Adir Elec Pow Corp_Jan ‘17 154,151 57,164 22,597 34,567 
"16 138,841 71,035 21,373 49,662 
Cities Service Co...Feb '17 1,681,868 1,650,056 303 1,649,753 
"16 673,406 655,049 44,186 610,863 
2 mos ‘17 3,536,317 3,482,776 599 3,482,177 
"16 «1,336,949 1,300,377 87,152 1,213,225 
Cleve Elec Ill Co__-Jan '17 602,501 164,897 42,894 122,003 
"16 462,914 245,483 36,339 209,144 
Colum Gas & Elec..Feb '17 1,051,698 577,308 345,442 2376,503 
16 859,900 448,547 337.612 2149,031 
2 mos ‘17 2,171, ‘492 1,201,801 689,018  72803,417 
"16 1,776, 773 "950, 878 673,630 2352,714 
Dallas Electric Co..Jan "17 200,257 84,473 40,907 43,566 
"16 173,132 71,513 36,813 236,700 
Dayton Pow & Lt__Feb '17 167 ,246 eee Secu 229,148 
"16 132,690 8 eee 248,892 

2 mos '17 244,815 QT Se eae 266,228 
"16 271,164 SGT beenine 2100,487 
Detroit Edison- ---- Feb ‘17 1,034,609 381,436 81,662 299,774 

861,790 359,357 93,297 


16 ‘ ,060 

2 mos ‘17 2,144,331 $11,493 169,995 641,498 

"16 1:747.799 748,110 197,858 550,252 

Havana El Ry, Lt Jan ‘17 547 ,487 317,522 131,878  2192,012 
& Power "16 492.074 305,789 115,391 2200,192 
Kansas Gas & Elec_Feb a 186,021 52,928 19,980 32,948 


12 mos 
‘1 


N Y Railways.....Dec'l6 946,072 146,685 279,413 zdef64,090 
ted 857 285'272 




















1138 


THE CHRONICLE 





[Vox. 104. 











Gross Net after Fized Balance, 
ae Tazes. — — 

Pacific Pow & Light.Feb '17 123,669 56,794 34,326 22,468 
"16 109 ,969 51,906 32,778 19,128 
12 mos ‘17 1,486,730 714,798 403 ,328 311,470 
"16 1,447,514 739,553 385,957 353 596 
Phila Rapid Tran_-Feb’17 2,205,349 931,092 813,679 117,413 
16 =2,036,166 885,424 816.738 68 686 
8 mos '17 18,490,283 8,126,790 6,514,717 1,612,073 
16 16,607,059 7,293,843 6,529,308 766 535 
Port] Gas & Coke__Feb '17 105,315 48,443 27 350 21,093 
"16 105,382 48,841 27,209 21,632 
12 mos ‘17 1,266,797 605,195 324,001 281,194 
"16 «1,256,405 614,027 307 ,633 306 ,394 
Puget Sd Tr, L & P_Jan ‘17 787,870 316,632 191,925 124,707 
"16 669,593 238,322 182,650 55,672 
Republic Ry & Lt__Feb '17 357 ,646 106 ,002 78,686 228,301 
"16 310,459 130,215 64,930 265,677 
2 mos °17 737 428 228,679 157,411 273,097 
"16 628,774 265,964 132,218 72134,393 

West Penn Pow & sub cos— 
12 mos to Dec 31°16 3,030,089 1,391, .< 456 ,692 934,754 
Feb '17 313,912 13° rt 38,342 91,548 
"16 235,491 36,611 87,013 
2 mos '17 644,667 DFO TiS 76,685 193,430 
"16 472,867 238,619 73,199 165,420 

West Penn Trac & sub cos— 

12 mos to Dec 31°16 6,365,958 3,058,747 2,047,602 1,011,145 
"15 5,089,051 2,590,168 1,832,488 757.680 
Feb '17 571,669 249,700 171,517 78,183 
"16 463,883 241,362 158,544 82,818 
2 mos ‘17 1,176,149 518,186 343,586 174,600 
"16 941,904 477,470 317 ,437 160,033 
Winnipeg Electric..Jan '17 319,945 88,522 61,949 26,573 
"16 279,911 108,827 57,164 51,663 





z After allowing for other income received. 


ANNUAL REPORTS 





Annual, &c., Reports.—An index to annual, &c., reports 
of steam railroads, street railways and miscellaneous com- 
panies which have been published during the geceey 
month will be eo on the last Saturday of each month. 
This index will not include reports in the issue of the 
“Chronicle” in which it is published. The latest index will 
be found in the issue of Feb. 24. The next will appear in 
that of March 31. 


Chicago & North Western Railway. 
(57th Annual Report—Year ending Dec. 31.) 

The remarks of President Richard H. Aishton and further 
data will be cited fully another week. 

The fiscal year of the company has been changed from 
June 30 to the calendar year, to correspond with the year re- 
cently adopted by the I. S. C. Commission. 

INCOME ACCOUNT FOR 6 MOS. AND 12 MOS. ENDING DEC. 31. 








——Sir Months ge aT — Years ending ne. 31— 
Dec. 31 ‘16. 31 °15. 1916. 1915. 
Operating revenues-_-_-_.$53, sg 775 $46, 473,797 $97 .978,844 $83,754,447 
Operating expenses---_- 339 1,269 30,752,771 65,120,827 57,062,575 
NN a $; B87 983 2,320,527 5,022,286 4,592,105 
ating income_-_._$16, $39. ye $13, 400. 499 $27. sss. 731 $22,099, 77 
Dic. dend income. _..-.- 728 743 547,632 : & seo 
Other income__..----- 711 ‘686 652, 064 1 ‘411,541 1,369,321 
Gross income._..--_- $18,070, er out, 795,679 $30. is. 904 $25,081,321 
ee ee eg $ 659 $552,912 $1,057.671 1,040,122 
Interest onfunded debt. 4, pied "215 «4 4 te 031 9°368'309 9,338,621 
Sinking funds____----- 05,67 122,665 199,575 ey re 
Preferred dividends. ~~ (4%)898, '800(4 600 (8)1 


%)895 ,800 (8)1,791, 79 
Common dividends- - (3 4)4,554 1007 (3 44)4554007 (7)9, 108,015 (7)9. 108: ‘01S 


Balance $7,156,674 $4,053,264 $9,269,735 $3,594,477 
—V. 104, D. “051 





a 

Norfolk & Western Railway. 

(21st Report—6 Months ending Dec. 31 1916.) 

On subsequent pages will be found the report of President 
L. E. Johnson, and also the comparative balance sheet and 
income account for the 6 months and year ending Dec. 31 
1916. The fiscal year will hereafter be the cal. year. 


INCOME ACCOUNT. 
6 Mos. to Ph ng rend. —yYears end. June 30— 
Dec. 31 '16. - 31 °16. 191 1915. 


Gross earnings--.-.--- $30,307 ,924 358. 449,982 $57, rth 586 $42,987,044 
Operating expenses-_--- | ,292,176 33,508,732 32,181,346 27,831,815 











TEE, “SG. ccatausenne 1,430,680 2,481,983 2,068,454 1,879,766 
Net earnings.______- $11,585,068 033. 459,266 os. 054, 76 $13,275,462 
Hire of equipment---__- 776,391 1.897 "313 1,011.97 :¥ ,804 
Divs. & int. received_-_ 422,168 811,592 676, B42 "750 ‘411 
Other rents, &c., rec’d__ 164 ;225 492.400 437.758 192,019 
Gross income._--_--.-- $12,947,852 $26,160,572 $25,181,364 $15, B18 608 
Bond interest.._.-.-.- $1,860,634 027 $3,915,690 $4,2 
Other interest, &c_-..-- 64 609 471 641,61 $3 0833 
Preferred dividends--_(2%)459. 836 (4)919.672 (4)919.672 (4)919'672 
Common dividends... 4, 902 9, 184 8, ,964 # 622 
Per cent of com. divs- 34% TK%% TK% 6% 
Balance, a $6,170, os7 $11,786,218 $11,391,423 $3,013,612 


surp’ 

The total surplus Dec. 31 1916, after deducting surplus appropriated for 
investment§ in physical roperty, $4,827,179, and adding miscellaneous 
items agerogating (net) Boi42 429 

Due t a 916 $968,000 convertible bonds have been converted into com- 
mon s : 

As to extra common dividend of 1% payable Mar. 1917, see V.104, p. 362. 


United Gas & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The report will be found at length on subsequent pages, 
including the remarks of President Bullock, the consoli- 
dated balance sheet, surplus account, statement of earnings, 
including equity in ‘net earnings from subsidiary companies 
(exclusive of American Cities Co., which see below, and its 
subsidiaries), whether actually received as dividends or not, 
and also the comparative results of operation of subsidiary 
companies for several years. 

See map and statement regarding the company in ‘‘Electric 
Ry. Section” on pages 78, 79 and 82. 








CONSOLIDATED BALANCE SHEET DEC. 31. 











Includes United Gas & Elec. Corp. and United Gas & Elec. Eng. Corp. 
1916. 1915. | 1916. 1915. 

Assets— $ $ LAabilittes— 3 3 
Inv. in stocks*__\39,308,969 39,577,237 | Ist pref. stock out. 9,284,800 9,284,800 
Am.Cit.com.stk 2d pref. stock out_11,663,500 11,658,700 
Other invest., &c_ 70,119 15,601 | Com. stock out__.12,250,820 12,249,120 
Office fixtures, &c. 13,832 14,586 | Coll. tr. bonds... 8,461,000 3,461,000 
Demand notes*_. 641,478 207,538 3-yr.6% sec. notes ------ 4,500,000 
Open accounts*-_- 365,566 690,475 | Notes payable_-_-_- 700000 8 axsnede 
Divs., &c., accr’d* 94,933 36,938 | Note,&c.,int.acer. 110,250 102,750 
Deferred items,&c. 1,561,664 853,332 | Ist prf.divs.unpaid 196 £06. «assece 
Adv. for purchase Due subsid. cos_-- 44,154 106,048 

of securities. _- oe > ieee Miscellaneous --_- 192,849 101,328 
Misce}laneous -..- 231,054 302,405 Discount __..__-- 33,501 33,501 
4 aa 773,397 444,520 Surplus _....-.-- 625,028 645,384 

FRA canna cuk 43,578,386 42,142,631 J ee Pe 43,578,386 42,142,631 





* Of the subsidiary companies. The corporation also has contingent liabilities in 
respect of its guar. of $1,537,300, par, of the 5% gold bonds of the Wilkes-Barre Co. 

Dividends on 1st pref. stock of the corporation to the extent of 844 % and on the 
2d pref. stock since Jan. 1 1914 have accrued but have not been declared.—V. 
103, p. 759, 235. 


American Cities Company, New York. 
(Sizth Annual Report—Year ended Dec. 31 1916.) 


On subsequent pages will be found the remarks of President 
Hugh McCloskey along with the balance sheet as of Dec. 31 
1916 and income and profit and loss for the year ending 
Dec. 31 1916. 

A majority of this company’s capital stock is owned by 
the United Gas & Electric Corporation, which see above. 

See map and statement regarding the company in “Electric 
Ry. Section” on pages 73 and 79.—V. 104, p. 1047, 951. 


Chicago City Railway. 
(Report for Fiscal Year ended Jan. 31 1917.) 


Pres. Leonard A. Busby, Chicago, Mar. 16, wrote in subst.: 


Gross earnings of the Chicago surface lines amounted to $34,789,636 

expenses $21,743,523, or 62.5% of the gross, leaving residue receipts of 
$13,046,113, divisible 60% or $7, 827 ,668 to the Chicago Railways Co., and 

30%, or $5,218,445 to the South Side lines, namely the Chicago City Ry., 
the Southern Street Ry. and the Calumet & South Chicago Ry. 

Gross seoues s of the surface lines increased $3,098,874, or 9. 73.0, over 
last year is is more than double the normal rate of increase. ‘ These 
figures stand out strongly against those of the two preceding years, which 
show an aggregate decrease in gross of a little over $1,000,000. It was by 
reason of this unusual increase in our gross that we were able to meet our 
present high wage standard and maintain a fair operating ratio. 

Your property has produced a net income of $1,749,710 after payment 
of all operating expenses and bond interest. Four quarterly dividends 
have been paid aggregating Bo. and an extra dividend of 114% was paid 
in Dec. 1916, making a total of 94% on a4 $18,000,000 capital stock, 
leaving a surplus on Jan. 31 1917 of $187 903. 

During the year the commony built vd .31 miles and acquired through 
purchase from the Chicago Western Ry. 3.32 miles, making a total of 
14.63 miles of single track built and acquired, and reconstructed 9.40 miles 
of single track—total mileage of the company, 328.47 miles. 


RESULTS ON ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS. 














1916-17. 1915-16. 1914-15 
Crees Carmines.......«<«acccs<e eB 789,636 $31,690,762 $31,966,048 
Operating expenses______-._— y »743 523 21,041,356 19,889,275 
Residue receipts_._._.___-_ $13,046,113 $10,649,405 $12,076,773 
Chicago Railways_______- (60 % )$7.827 668 (59)$6,283.149 (59)$7.125,296 
South Side Lines__..____- (40% )$5,218,445 (41)$4,366.256 (41)$4,951,477 
INCOME ACCOUNT hn pe eo 31. 
916-17. 5-16. 914-15. 
South Side lines_________- (40%)89. 218,445 anss. 366. 256 (4st 951,476 
*Joint acct., exp., &C.._..._- 3,616,023 ,500 ,467 3,612,888 
eee $1,602,422 $865,789 $1,338,588 
City’s proportion, 55%, as per 
ELL AL LT 881,332 476,184 736,223 
Company’s proportion, 45%, 
wiawwte oi $721,090 $389,605 $602,365 
Int. on capital investment__- 2,558,168 2,507 ,908 2,416,913 
Income from operation_-___ $3,279,257 $2,897,514 $3.019,278 
Other income (net)_......-_- 88,245 81,582 279,547 





$3. rts 502 2, 7. O98 $3, 26. 826 
rie oop 





Balance, sur. or deficit.... sur. $84,710 def. $26,460 sur. $149,417 


* Joint account, Rs <0 &c., includes interest on capital investment of 
Chicago City Ry. Calumet’ & South C hicago Ry. and net earnings of 
Southern Street Ry. x See remarks above. 


BALANCE SHEET JAN. 31. 











1917. 1916. 1917. 1916. 
Assets— $ + Ltabilittes— 3 $ 
Pur. price of prop. lst M.5% gold bds33,900,000 32,200,000 
in terms of ord.51,946,497 50,616,415 | Accts.payable,&c. 878,493 1,207,477 
Accounts receiv__ 61,403 23,538 | Surp. assets, repre- 
Real estate.-...- 13,648 13,648 sented by equity 
Cash on hand.... 944,848 889,998; of $18,000,000 
capital stock._.18,187,903 18,136,122 
as 52,966,396 51,543,599; Total _....-.--- 52,966,396 51,543,599 





—vV. 104, p. 256. 


E. W. Bliss Company, Brooklyn. 
(Report for Fiscal Year ending Dec. 31 1916.) 
The report to the stockholders shows: 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. | 1916. 
Net earnings---..$10,565,321 $5,532,101 | Prem.bds.retired_ Fee ae 
Pref. divs. (8%) - 1 100,000 | Balance, surplus. $6,296,690 $5,182,101 
Com.div.(see note) 4 ,093, 751 250,000; Total surplus._$13,721,839 $7,425,149 
Dividend payments in 1916 on the common stock amounted to $4,093,750, 
or 3274 %, against $250,000, or 20% paid in 1915 (par $50). 
BALANCE SHEET DECEMBER 31. 








1916. 1915. | 1916. 1915. 

Assets— $ 3 |  LAabilities— $ $ 
Real estate, bidg., | Preferred stock... 1,250,000 1,250,000 

& equipment... 4,816,235 3,969,364), Common stock... 1,250,000 1,250,000 
Letters patent.... 1,023,341 1,023,341) Bonds --.-......  --.--- 748,800 
Paris & London | | Accts. pay. @ 

CE on ananee 667,281 621 617 | w yy “= = :782,218 2,189,411 
Outside invest.... 2,330,264 872,076 | Adv. on con 
Inventories -_---- 6,837,526 4,416,461 oa 5,643,483 
Cash, accts. & bills EE ere 13,721,839 7,425,149 

receivable ...-. 3,860,325 7,149,482 
Advance payments 469,084 54,501 

fae a ascpandiaents 20,004,057 18,506,842 , | RE 20,004,057 18,506,842 


As to extra dividend of 114% on common stock able April 1917 
V. 104, p. 1047. E nares . = 
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United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s ‘‘Chronicle,” together with many important 
tables of operations, balance sheet, &e. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. 
1916. 1916. 1914. 1913. 


$ § 3 
3,779 726,683,589 558,414,934 796,894,299 


Gross sales & earnings.1,231 A7 
10,501,470 544,352,757 460,485,849 610,383,512 


Mfg. cost & oper. exp.a_8 
Admin., selling and gen. 
exp., excl. gen. exp. of 


transportation cos___ 24,458,377 19,396,905 18,419,708 19,587,315 
, Rees 26,599,721 13,640,185 12,646,394 13,225,882 
Commercial disc’ts an 

interest and miscell__ 6,202,650 3,757,590 3,272,908 3,855,874 





Total expenses______ 867 ,762,21 
DPMMNOG 5 x. caoceseiusan 363 ,711,56 
Miscellan’s net manufac- 

turing, &c., gains____ 4,566,577 
Rentals received_______ 163,5 


494,824,859 647,052,583 
63,590,075 149,841,716 


25,903 517,626 
208,268 196,401 


63,824,246 150,555,743 


8 581,147,437 
1 145,536,152 


3,252,225 
7 252,001 

Total net income-.-_-_368,441,708 149,040,378 
Proportion of net profits 

of properties owned 

whose gross revenues 




















&c., are not included_ 512,312 406,141 302,882 296 ,802 
Int. & divs. on invest’s 
and on deposits, &c__ 5,922,148 3,066,649 3,323,616 3,341,812 
Total income_______- 374,876,167 152,513,168 67,450,744 154,194,358 
Sub. Co. Int. Charges, &c.— 
Int. on bonds and mtges. 
subsidiary companies. 9,384,569 9,675,596 9,642,003 9,660,037 
Int. on pur. mon. oblig. 
& special deposits or 
loans (subsidiary cos.) 38,347 178,459 440,900 325,235 
Tot. underl’gint.chgs 9,422,915 9,854,055 10,082,903 9,985,272 


Balance ..............800,.4D0.200 


142,659,113 
Profits earned by sub. 


57,367,841 144,209,086 








Dstnaanacnweacs aDr31,879,075bDr12263102 Cr14295,774 Dr7,027,741 
Net earnings______--333,574,177 130,396,012 71,663,615 137,181,345 


Deduct Charges, &c.— 
Deprec. & extraor. repl. 


funds (reg. provision). 32,762,072 24.408,577 17,044,183 23,972,376 
Additional property and 
a ee SR ee ae eee ee _.. 15,000,000 
SYharged off for adj _._. Crl124,969 Cr765,814 (Crl124,978 787 ,698 
Int. on U.S. Steel Corp. 
_, eee 21,602,853 21,928,634 22,239,087 22,532,691 
Sk.fd.U.S.Steel Corp. 7,656,214 7,329,984 7,018,182 6,721,396 
Sink. fund subsid. cos__ 146,277 1,660,798 1,990,373 1,950,198 


Preferred dividend (7%) 25,219,677 5,219,677 25,219,677 25,219,677 
Common dividend (8 % % )44,476,469 (114 )6353781 (3) 15249 ,075 (5)25415,125 


Total deductions____131,738,592 86,135,638 88,635,599 121,599,161 
Undiv. profit for year. $201,835,585 $44,260,374 D16,971,984 $15,582,184 

a Includes in 1916 net balance of profits earned by subsidiary companies 
on sales made and service rendered account of materials on hand in pur- 
chasing companies’ inventories, and which profits have not yet been 
realized in cash from the standpoint of a combined statement of the U.S. 
Steel Corp. and sub. cos., $15,825,711 reserved for amount of actual cost 
or market value in excess of normal prices of inventory stocks on hand 
Dec. 31 1916, and for other contingent reserves $15,624,794; and interest 
charges of subsidiary companies on their securities held as investments for 
combined insurance funds of all subsidiary companies, this interest being 
taken up as direct credits thereto, $428,570. 





GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORA- 
TION AND ITS SUBSIDIARY COMPANIES DEC. 31. 
1916. 1915. 1914. 
Assels— $ $ 3 
Properties owned and operated , 
by the several companies_-_-_1,472,623,667 1,443,300,765 1,457,853,930 
Advanced mining royalties_-_-_- 18,678,087 17,909,716 17,266,831 


x 





Def. charges, future oper., &c- 1,618,063 1,805,949 1,784,936 
Mining royaities............. 24,925,557 25,955,479 26,976,001 
Cash held by trustees on acct. of 

bond sinking funds (in 1916 

$98,640,000 par value of red. 

bonds held by trustees not 

treated as an asset)_____--- 1,283,728 1,148,227 1,675,921 
Deposits with trustees of mtges. 

incl. funds to meet sub. cos. 

bonds maturing in 1917_---_- Re on he | ee 
Investments outside real estate : 

and other property owned -__- 3,548,203 3,060,460 3,477,257 
Investments for depreciation & 

exting. funds (at cost)___--- 48,206,307 13 562,854 9,412,438 
INVOREOEIOS . « ccacucucceccces JOLU ee 161,113,900 158,091,036 
Accounts receivable_......--- 83,441,821 66,308,294 37,088 ,352 
Bilis recetvanle. ......-...c0- 5,146,806 6,766,818 8,880,007 
Agents’ balances.........-...- 1,059,102 934,020 1,034,764 


Sundry marketable securities _-_ 

ry: , ; * * 

Time bank deposits and secured 
eS eee 

OER Ga neo rthieanskanenes 


40,337 ,583 


40,869,794 
148,394,761 





2,012,133 


94,083,805 61,963,287 
Contingent fund & miscellan’s_ 5,803,550 4,843,515 4,716,600 
a er 2,083,027,974 1,848,541,861 1,792,233 ,493 


Liabilities— 
I Ne ee 
Preferred stock... --<««ce«<<= 


508 ,302 500 
360,281,100 


508 ,302 ,500 
360,281,100 


508,302,500 
360,281,100 





Bonds held by public____----- 603,471,027 616,432,706 627,045,112 
Stock subsid. cos. not owned_- 505,043 587,742 589,042 
Non-int.-bearing notes, sub.cos. 24,925,557 25,955,479 26,976,001 
Mortgages of subsidiary cos--- 117,03 136,146 193 ,305 
Purch. money oblig. of sub. cos. 148,842 176,610 907 ,938 
Mining royalty notes__..----- 636,411 763,693 ,390,975 
Current accounts & pay-rolls_. 41,065,936 33,064,499 17,690,377 
LOE GAOEES: BC.cocce erncesncee 992,187 999,510 
Accrued taxes not due___---_-- 22,171,540 9,930,945 8,602,304 
Accr. int. & unpres’d coup., &c-. 8,150,965 8,187,999 8,270,719 
Preferred stock dividend_-_---- 6,304,919 6,304,919 6,304,91 
Common stock dividend_-_---- 15,249,075 Rk B&R 
Contingent and misc. funds... 34,363,058 17,223,399 13,873,805 
Approp. for add’ns & construc. 55,000,000 55,000,000. 55,000,000 
Insurance funds..-_......---- 16,974,050 15,322,828 13,601,413 
i cwnnne a x 3, ,000 3,000,000 
Undivided surplus of U. 8. Steel _ ; : 

Corp. and subsidiary cos... x381,360,913 180,025,329 135,264,472 

Total liabilities. ........--. 2,083,027,974 1,848,541,861 1,792,233,493 


x After deducting $500,000 for permanent pension fund. 


For details of balance sheet, see a subsequent page.—V. 104, p. 1050, 958. 


Phelps, Dodge & Co., New York. 


(Report for Fiscal Year ending Dec. 31 1916.) 


The remarks of President James Douglas, in addition to the 
consolidated balance sheet as of Dec. 31 1916, will be found 


on a subsequent page (compare item in ‘news columns’’). 


OUTPUT OF COMPANY’S MINES—COPPER ORE AND SLAG (LBS.). 
Copee Queen Moctezuma 
ine. 


Detroit 
Year— u ine. Mine. Total. 
07 Sa 102,685,722 37,789,310 17,541,258 158,016,290 
| Seen 88,551,180 23,266,841 15,333,976 127,151,997 
LS ea 86,066,143 30,378,849 20,274,367 136,719,359 


PRODUCTION OF REDUCTION WORKS IN 1916. 














Tons Ore Amounts Recovered 

te Treated. Gold, oz. Silver, oz. Fine cop., lbs. 

Cop. Queen ores & precipitates 831,890 23,605 742,715 91,004,771 
Copper Queen concentrates ___ 399 2 125 41,885 
Cop. Queen old dump, slag,&e. 75,210 Piet Re a 2,554,423 
Copper Queen lease ore_______ 19,406 142 26,795 1,796,140 
Burro Mtn. Cop. concentrates. 24,604 68 8, 6,307,740 
Moctezuma ore & concentrates 135,830 1.2is 418,712 32,365,093 
mal Ouatee OPES... 6 occa wu 17,184 7,803 588 ,327 37,823,828 
SO 2Ol sn cnccceuceban 1,304,523 32,832 1,794,854 171,893,880 
WOE SOR s cee bene. wake 1,063,329 29,840 1,388,149 125,144,027 


METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 1. 


: Tons. Gold, oz. Silver, oz. Copper, lbs. 
Ore and slimes, 1917_______- 102,591 2,450 131,350 12,998,721 
Ore and slimes, 1916__-____- 87,531 1,729 78,413 10,866,163 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 


1916. 1915. | 1916. 1915. 
Cal. Years— $ $ Cal. Years— $3 $ 
Net earnings_-____ 24,030,905 10,981,512} Dividends ____- a14,625,000 b9,000,C000 


*Deple. of ore,&c_ 2,056,642 1,261,037 Balance, surplus__ 7,349,263 
* Includes also depreciation of plant. a32144%. b 20%. 
PHELPS, DODGE & CO, CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including assets and liabilities of subsidiary companies owned.) 

1916. 


720,475 





1915. | 1916. 1915. 

Assets— $ | Liabilities— $ $ 
Mines and mining |Cap. stock (450,- 

claims, &c__-._.26,169,133 27,657,078 000 shs. at par)_45,000,000 45,000,000 
Bldgs., &c., at m’s10,455,211 8,000,549 | Taxes accrued____ 1,471,131 463,612 
Investments ____. 2,644,214 2,893,315) Accounts & drafts 
Deferred charges_*2,763,214 2,130,583 Payable _.__..- 3,830,597 3,859,369 
Merch. for sale... 1,648,355 1,262,549) Wages payable-_-- 525,049 285,511 
Metals on h’d, &c_a7,993,924 a4,552,370 | Surplus _________ 15,687,126 8,337,864 
Anglo-Frenen bds.  _______ 1,940,000 
Acc’ts receivable. 4,031,300 3,620,606 
Marketable secur. 3,062,032 -—____- : 
Peas sacnsen we 7,746,520 5,889,305 

TEE cieconts 66,513,904 57,946,355; Total ......... 66,513,904 57,946,356 


* Includes in 1916 expenditures in suspense and paid in advance, $560,302; 
materials and supplies for use in future operations, $2,202,912. a Denotes 
copper at cost and silver and gold at market.—V. 104, p. 956. 


Bethlehem (Pa.) Steel Corporation. 
(12th Annual Report—Year ended Dec. 31 1916.) 


The report, signed by Chairman Charles M. Schwab and 
President E. G. Grace, March 15, says in substance: 

Depreciation.—The large increase in the amount of depreciation has been 
made in order to write off during the life of the contracts machinery in- 
stalled for war orders against the contingency that it may be impossible to 
utilize such machinery for other purposes. [*‘The depreciation and deple- 
tion’’ charge in 1916 was $14,350,786, against $4,377,000 in 1915.] 

Acquisitions.—Penn Mary Steel Co., a subsidiary of Bethlehem Steel 
Co., has acquired the properties and assets of the Pennsylvania Steel Cos. 
of Penn. and N. J., and Maryland Steel Co. (per plan in V. 102, p. 1158, 
802; V. 103, p. 2157), and the active opecations of the same have since been 
conducted by Bethlehem Steel Co., their earnings during the part of the 
year in which they were so operated being included in this report. 

About Dec. 31 negotiations were concluded for the acquisition of the 
properties both of Am. Iron & Steel Mfg. Co. at Lebanon and Reading, Pa.; 
and Lackawanna Iron & Steel Co. at Lebanon, Pa. These properties can 
be advantageously operated together (V. 103, p. 2344). 

he purchase price of the properties of American Iron & Steel Mfg. Co. 
was $6,660,000, which was paid in bonds of Penn Mary Steel Co. secured by 
a mortgage upon the real estate and plants acquired and guaranteed by 
Bethlehem Steel Co. That acquisition gave us not only an increased output 
of ‘‘T’’ rails, but also girder rails, fish-plates, tie-plates, frogs, crossings, 
switches, switch stands and signals, and adds to our products railroad spikes 
and track bolts, so that we now manufacture a complete line of accessories 
for track work together with the rivets for our ship and bridge building. 

The Lebanon properties of Lackawanna Iron & Steel Co. consist of two 
blast furnaces and a by-product coke plant at Lebanon, Pa., and a lease 
of three additional blast furnaces, also located at Lebanon, and of the 
Cornwall RR. The properties also include an interest in the Cornwall 
ore banks, in which your corporation had already obtained a majority in- 
terest through the purchase of the Pennsylvania Steel Co. properties. 

Since Jan. 1 Bethlehem Steel Co. has purchased all the capital stock of 
Lehigh Coke Co., which operates a large by-product coke oven plant 
adjacent to the plant of Bethlehem Steel Co., from which the latter com- 
pany has derived its principal supply of coke. The contract of purchase 
contemplates the transfer of the properties to a new company organized 
for this purpose, and payment of the purchase price principally in purchase 
money mortgage bonds of such new company (V. 104, p. 666). 

Increase in Capital Stock—New Mortgage.—In view of the earnings that 
have been put back into the business, the capitalization of your corpora- 
tion was manifestly inadequate fairly to represent the value of its properties 
and the requirements for its future growth were found to have outgrowa 
the funded debt limit imposed by its existing mortgages. The past success 
of your corporation has been due to an important extent to the fact that it 
has in the past taken advantage of opportunities for the introduction of 
economies and diversification of products through advantageous improve- 
ments, extensions, &c. For this reason, while there exists no immediate 
necessity for financing capital expenditures, the consent of stockholders to 
a proposed mortgage or pledge of assets is to be asked for at the annual 
meeting April 3 1917 (V. 104, p. 364, 1047). 

Note Issue—Munitions Contract.—The issue since Jan. 1 of $50,000,000 
of two-year notes of Bethlehem Steel Co. (V. 104, p. 766) constitutes no 
part of any program for permanent financing, but was made to provide for 
the pain Ml te requirements of munitions contracts, including a large 
contract under which Bethlehem Steel Co. receives $37,600,000 of British 
notes which are pledged or are to be pledged as received to secure the notes. 

The British notes thus pledged come to Bethlehem Steel Co. in a satis- 
factory adjustment of matters which for some time had been the subject of 
discussion with the British Government in relation to a large contract for 
the supply of Russian munitions, payment for which was, under the terms 
of the contract, to be made by the British Government. ‘The matters at 
issue did not involve any question as to the quality of the work but had todo 
solely with the time of delivery and were complicated by changes in specifi- 
cations while the work was in progress. All the important foreign contracts 
are now, in the opinion of your officers in satisfactory shape. 

Profit-Sharing.—During the past two years of phenomenal profits, your 
corporation adhered, as in loyalty it was bound to do, to the profit-shar 
system previously in force, which necessarily resulted in unusually liber 
compensation to the various officers and employees affected by the system, 
but, in the opinion of your directors, not out of proportion to the resulta 
accomplished and the unusual effort and respons bility involved. 

The total bonus payments for the last six fiscal years to officers of your 
corporation and of subsidiary companies and heads of general departments 
whose compensation was based on earnings. but not including those whose 
compensation was based on departmental savings or corning, aggregated 
$4,748,043 in 1916, as against $1,897,493 in 1915 and $603,236 in 1914, 
being equal to 7.57% , 8.12% and 7.50% , peapectsvely , of the net earnings. 

Orders.—Your corporation enters 1917 with an even greater volume of 
business on its books than at the beginning of 1916, thus insuring full opera- 
tions in all ¥ -~ and departments Shecughows the coming year. 

Status.—The issue by your corporation since the close of the fiscal year 
of its Class B common stock and the issue by Bethlehem Steel Co. of its 
ewo-geee notes (V. 104, P 766), have furnished your corporation and its 
subsidiary companies with an exceptionally large cash balance which your 
officers and directors consider a wise provision in the face of the present 











unsettled conditions in this country and in the world’s finances. 
[As to proposed stock increase see note following income account below.] 
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Surplus . 


Account Jan. 1 1905 to > Dew: 31 1916. Mes earnings roms ob opera- 
tions, after deducting expenditures for ordinary and extraordinary repairs: 
1905_- $3,622,476) 1909........ $2,993,536/1913_______- 8,752,671 
1906 - 2,011,368! 1910_------- 4,524, 141 =) 9,649,668 
1907- - 2'642,178(1911__------ ha we lh 3! 24,821,408 
1908_- Set Seis 5,114, 440/1916_____- 61,717,310 

PHtal oc «sus Jk open Cactinds BAe saan oa websted $132,838,082 
Deduct “Int. c chz urges, incl. prop ortion of discount & 
expense of bond and note issues_ - . 325,066,868 
Special reserves for e xtri aordinary losses and other 
direct charges to surplus______.-...-..------ 2,174,290 
Provision for de preciation and depletion hi waa mee 26,662,136 
———— $53 ,903 ,294 
ROG. 1s UE Soe Sosa cee eae aaa ee are $9,564,590 j 
Additions to property and working capital ee ee 60,000, 000 } 
—————— 69, ,564,590 
Unapprop WISE SUIDUS.. .ccann cscvanntinaawpabbabaakaowen "$9, 370, 198 j 
Provisions for Repairs, Extin quishment of > aid sleek (1 ne easy ct &C. 
19 1916. 
Charged to operations $3, 003, 312 $2,869,000 $4,390,672 $12,497,987 | 
Exting. mining inv., &c- 256,515 347,273 338,999\ 14,350,786 | 
Depreciation fund- -- 1 272,27 o 5 500. 000 4,377,000 | 
j 





rer rr $4, 532, 098 $4,716,273 $9,106,672 $26,848,773 
Orders on Hand Dec. 31. 
 ——— S7 202 006 (801... c an < $15,885,199/1914_______ $46,513,190 
1909-- SPM ROR 29° eT ie) 198 432,895 
See 17,370,660 |1913_----_- 24,865,560 |1916.._-_-_- 193,374,249 
Employees and Pay-Rolls. 
195 3. 191 916. 
Av.No.employees in U.S. 5,052 15,586 47,013 


,064 
Salaries & wages in U.S.$13, 366: 399 $14,312,948 $21,800,664 $51,499,773 
The above does not include men employed inCuban and Chilean mines. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
Consolidated Income Account for Years ending December 31. 





1916. 1915. 1914. 1913. 
Gross business about_._. Not stated Not stated $47. 500, goo $44,352,496 
Net manufac’g profit___ $60,092,551 $23,782,784 $9,378,3 $8,530,708 
Dividends and interest) 126, bra 83,545 
Miscell. including rents} 1,624,758 1,038,624 33,929 55,205 
Prof.on purch.for sk.fd. } 110,680 83,213 
Total inc. (see note) _- $61,717, 4 $24,821,408 $9,649,668 $8,752,671 
Int. on notes & advances $761,773 $86,105 $170,999 $137,164 
Int. on bonds, &c.— 
B.8.Co.pur-mon.bds - 450,000 450,000 450,000 450,000 
B.8.Co. Ist ext. M- 357,811 396,211 399,950 468 ,196 
Dene BOP vcoccccs 8 wcweecns seewedin 
Penn.S.Co.(N.J. Pe See: -sacaascu  “Sesuecee. kceennee 
do do IstM. ae © topestew “Cpeewoees /“Soaeeene 
Md. S8.Co.1st M. te. a Tee) kids - Soeeee . Sooskaee 
Penn. & Md. 8. Cons. 

Jt. Mtge. 6s- Pe pf tae, a ekweeds Mepwao ues 
Cornw. coll. tr. M. 6s DE.  acogtcwe ““seuleneak~ ° teaaenen 
Sp.-A.Ir.1stM .6s(s.f.) nn witcsnas. Gaeaensdaes. <Geaneeae 
Penn Mary Coal Co-_ 

lst M. 5s (s. Wee ee Ge@ostecek-- “septeada eseemeamods 
B.8.Co. 1st lien & ref_ 642,495 1,234,727 901,286 906,321 
B.8.1-yr.5% sec.notes -__.... 40,818 ates 
F. R. Shipbuilding 5s - 33,000 35,813 37 500 20,395 
Titusville Forge Ist 5s 14,662 17,568 19,167 16,667 
San Fr. Dry Dock 5s-_ 24,750 24,792 25,000 25,000 
Un. I. W.D.D.Co. 6s. 33 ,663 40,362 47,275 47 453 
H.&H.Corp.6 %deb.bds 5,400 16,200 21,505 29,987 
OS eee $57,944,754 $22.4 478.8 812 $7,437,293 $6,6! 51 488 

eee. on, ioy.. G6... . stacns $339,000 $347 ,273 $256,516 
Depreciation fund____- $14,350,786 4, 377, 060 1,500,000 aie: 270 


(see note) - (7%) 1,043,560 (7) 1,043,560 (7) 1,043,560 
note) (30)4, 45% 600 


Pref. divs. 
Common dividends. -_-- (see 
Balance, surplus____.$42,550,408 $12,260,653 $4,546,460 $4,377,302 
Note.—In Jan. 1917 a quarterly cash dividend of 10% was declared on 
the $15,000,000 common stock, payable April 2, and & was announced that 
upon the authorization of $35,000,000 of new class ‘ (non-voting) com- 
mon stock the cosmpgey would pay a stock dividend of 200% on Feb. 17 = 
said stock and would permit the common shareholders to subscribe and 
in full at par on or before March 6 for the remaining $15,000,000 class ‘ Be 
which had been underwritten. On the common stock as thus increased to 
$60,000,000 it is proposed to pay quarterly cash dividends of 244% each 
in July ‘and Oct. 1917 and Jan. 1918. See V. 104, p. 364, 665. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








Assets— 1916 1915 1914. 
Property account Jan. 1 (see note)_-$131, O83, 860 $76. ~ BS 705 $00.331. 118 
Special funds to redeem mtges___-__ 4,756 4,479 
Contingent and deprec. fd. assets_-_ bis. 352 ie 568° 303 403" 839 
Raw materials and supplies_______ _ 20,635,020 5.474.784 5,498,415 
Worked material and contracts in 

progress, less bills rendered on acct ii. 864,706 6,657,768 5,632,318 
Accounts and notes receivable__-___ 201,141 11,312,145 8,448,851 
Miscellaneous investments______-_- 76° ‘482.695 27 ,617,495 437 ,664 
Cash for coupons payable________- 8 86 0 221, 178 231 x oh 
Cash in banks and on hand________ 6,727 362 15,380,351 4,989,3 
Deferred charges to operations-_--__ 846,474 502, 610 220, 369 

EE i Sp pe Oa $220,737,257 $145,779,850 $95,227,965 

Liabilities— 

Prepares ee@r.......-......-... $14,908,000 $14,908,000 $14,908,000 
I a 14,862,000 is. 862,000 14,862,000 
Beth. Steel Co. Ist Ext. M. bonds__ 6,936,000 863,000 7,999,000 
Bethlehem Steel Co. purchase money 

6% gold bonds, due 1998________ 7,500,000 7,500,000 7,500,000 

Bethlehem Steel Co. purchase pneney 
d improvement mtge. s. f. 5 ne = 2 ee. ee 
Beth. Steel Co. Ist Lien & Ref. M. bs 12/759/000 13,485,000 15,406,500 
One-year secured gold notes...--..  --.--. —__.-_- 2,615,000 
Fore River puaples . Corp. Ist M. 5s 640,000 680,000 750,000 
Titusville Forge € ")? & ie 286,000 322.000 380,000 
San Francisco Ay Docks 5s______. 495,000 495,000 500,000 
Uae Iron Works Dry Dock 6s__-_- 544,000 574,000 787 ,2 
. & Hol. 6 4% oeenere honds lt) ieee 80,000 270,000 
ay Steel Co. Ist M. 5s________- Ss hi A) 5 I nt Sie, 25 
Mary. Steel Co. Ist M. _ ey “See, gekccats  cancekvs 
Penn. & Md. cons. jt. een Be ceca wbcbeece 
Cornwall collat. M. 5s (assumed). 5,548,000 __----.. J _______ 
Span.-Am. Iron Co. Ist M. (s.f. ) Re CR RS ONS Sa 
Penn Mary Coal Ist M. (s.f.) 5s —- RSG 6 Se ee itera ys 
po i a ie ee 16,987 ,675 371,899 1,283,610 
Accounts payable, &c_.......-.-.- 32,145,451 51,512,379 11,381,009 
Bond interest accrued___......-_- 434,453 223,859 256,239 
Commons payaiee.....«<.<<<<ccece 852,890 221,178 31 1.57 5 
Contingent, &c., reserves__..____- 2,586,590 1,303,146 1,538,695 
Appropriated for additions, &c_--- 60,000,000 25,000, 12,500,000 
Profit and loss surplus__._...____- a9,370,198 6,278,390 2,059,137 





$220,737,257 $145,779,850 $95,227,965 
a After deducting $35,000, ono, appropriated for and invested in additions 
to Pye and working capital. 
te he property account for 1916 and 1915 Be 2 rted as a net item, 
after deducting reserves for deprerietien. &e., in the reports for 
earlier years appeared only on the liability side of = balance sheet. In 
the statement here compiled, the property account is shown on the same 
basis for all three periods, the footing of the balance sheet for 1914 being 
altered to correspond. The items affected are: 


1916. 1915. 1914. 
Audition account Jan. 1-.-_-._.-_- $92,035,419 etry ts $72,891,695 
tions during year_..._.-..._.- 86,896,169 11,554,500 7,589,225 


MS ot Sire i bees canon dats $178,931,588 $92,035,419 $80,480,920 
Reserve for Gopgeciation. exhaustion 
of minerals, relining furnaces, ap 46,947,728 15,079,714 11,149,802 











, Het property account-_-$131,983,860 $76,955,705 $69,331,118 


(J. 3 ) Case Threshing Machine Co., Inc., Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The remarks of President Warren J. Davis, the income ac- 
count and balance sheet for the late fiscal year, and the cer- 
| tificate of Price, Waterhouse & Co., the chartered account- 
ants, will be found on subsequent pages. 

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1916. 1915. 1914. 1913. 
Grout GMO oon ccckanan $13,047,257 $14,058,632 $14,395,384 $13,417,406 
a Profit from sale of pro- 
Guct - SE PE eR $2,385,110 $2,889,282 $2,024,878 $2,102,278 
Bond, &c., interest_... b%$737,389 b$907,457 b$1,008,180 $733 ,627 
| Res. for cc onting . losses, 
ee wie eee 59,000 50,000 190,000 
Preferred div 4 tae 850,500 850,500 850,500 850,500 
Total deductions.___. $1,537,889 “$1,807,957 $1,908,680 $1,684,127 
Balance, PEPOMGE. one $797,221 $1,081,325 $116,198 $418,151 


a The profit from sale of manufacturing product as above is shown after 
ailing income from other sources and deducting all operating expenses, 
ascertained losses and depreciation reserve, $273,887 in 1916. 

b Includes proportion of bond discount applicable to the year. 


BALANCE SHEET DECEMBER 31. 


1916. 1915. | 1916. 1915. 

Assets— $ |_ Liabilities— $ S 
Real est.,plants,&c10,764,191 10,439,421 | Preferred stock.-.12,150,000 12,150,000 
Pats. designs, &c_ 1,036,839 1,036,027 |Common stock... 8,300,000 8,300,000 
Inventories - - - - - - 9,881,338 6,744,115 | lst M. 6% bonds- 9,000,000 9,500,000 
Notes receivable *12,766,829 15,737,141 | Real estate mtges. ______ 43,633 
Ace’ts receivable. 397,641 338,053 | Bills payable----- 750,000 1,010,000 
Rs ceecees xs 821,630 1,522,422 | Audited vouchers. 792,381 496,212 
Prop. held for sale 202,370 229,105 | Ace’ts payable,&c. 225,245 390,165 
Investments x_ 362,387 258,352 | Accr’d taxes, &c__ 282,851 246,267 
Funds accum. and | Res’ve for loss,&e. 1,500,000 1,200,000 

retained in Eu’pe 1,281,375 616,351 | Deprec’n reserves. 1,125,671 881,384 
Bond discount,&c. 522,590 616,292 | Profit and loss____y4,051,719 3,554,498 
Prepaid int., &e.. 140,676 234,881 





Total 38,177,866 37,772,160 Total 38,177,856 37,772,160 
* Includes notes of a face value of $11,500,000 pledged as collateral 
security to the Ist M. 6% serial gold bonds outstanding on Dec. 31 1916. 

x Investment in and adv ances to Compagnie Case de France, S. A., Paris. 
y After deducting $300,000 appropriated as an additional reserve for 
contingent losses, &c.—V. 102, p. 1054. 





Aetna Explosives Co., Inc., and Subsidiary Companies. 
(Report for Nine Months ending Dec. 31 1916.) 


The public accountants, New York, March 8 1917, state: 


We have examined the books of this company and the subsidiary com- 
panies for the period from April 1 to Dec. 31 1916 and certify that the con- 
solidated balance sheet is correctly prepared therefrom. During the period 
on actual additions and extensions have been charged to property account 

the total surplus at Dec. 31 1916 has been appropriated on account of 
Guaareinedion and property destroyed. The inventories have been valued 
at cost or market, whichever was lower, and the cash and securities have 
been verified by the actual inspection or by certificates from the depositories. 


PROFIT AND LOSS ACCOUNT FOR 9 MONTHS END. DEC. 31 1916. 


Profits of Aetna Explosives Co. and sub. cos. from April 1 to 
Dec. 31 1916, before a for amortization $4,321,392 
Proportion of loss of sub. cos. after provision for amortization, 


applicable to stock not owned by Aetna Explosives Co____-_- 36,705 
en eae Na) a nen ae ee $4,358,097 
Previous surplus at April 1 1916 (adjusted) _-___-_____________ 444,632 
ams at aha a te cet a sd $4,802,729 
Dedunt—Div idends paid on preferred stock (5144 %)-__-.---_-- 288,535 


ES RNR SEER PNET Ale, OD ee eee TE DA OR Se $4,514,194 
Appropriation on account of amortization by Aetna Explosives 
$4,514,194 


Co. and subsidiary companies 
CONSOLIDATED BALANCE SHEET DEC. 31 1916. 


Assets (Total of items shown $23,548,851)— 

Real estate, plant, machinery and equipment: Domestic plants, 
$2,479,429; military plants, $11,124,524; tank cars, maga- 
zines, &c., $598,425; cost of financing and organization ex- 

penses, $2,485, 388; total, $16,687,766; less reserve for amort- 


I TS $11,543,152 
Inventory of materials in transit, on hand and in process, $5,- 
206,640; finished product, $3, ee oe eee 8,881,251 


Cash, $160,098; bills receivable, $135, 109; accounts receivable, 


less reserve, $1,991 EES illo ilhgs ptel 3 a CR: A Saal a aa 2,286,229 
Marketable ihvestments, $491,479; deposits on contracts, $264,- 
CRE ig rl a nl a AR NNR AR lei Sn ot ST A tll eects ia 755,479 
Deferred charges to operations_.-__-_--__.--.-...--..-.--..-- 82,739 
Liabilities (Total of items shown $23,548,851)— 
Preferred stock authorised, $5,500,000; in ‘treasury, $600; held 
ne ROG RR SS a $5,495,900 
Balance, exclusive of eee. ill, represented by 628,414 14 shares 
of common stock, of no par Value (auth. 630,000 shares) aes 8,745,801 
Capital stock of subsidiary companies, not held by Aetna Ex- 
Seen S00... GyU IIIA ee aw 424,361 
Funded debt: Ist M. 6% gold bonds, due Jan. 1 1945: Auth., 
$5,300,000; in treasury, $258,200; deposited as collateral, 
Ne ns ees er De ee 2,188,050 
[Aetna Chemical Co. of Canada Ist M. 6% bonds, $800,000, 
all deposited as security under agreement. 
Jefferson Powder Co. 6% mtge. bonds, $27,000; sundry mort- 
OS Sa a ie. 28s See Sale ema 36,750 
Bills payable, $2,513,265; accounts payable, $3,586,378; total. - 6,099,643 
Accrued pay-rolis, $238,486; advances on contracts, $32,953; 
accrued interest and taxes, $45,948_______________.__.--- 317,387 
Reserves: Seckiens. $44,819; insurance, $105,736; sales adjust- 
ES ONE SI es eee bn ee te: Seren 240,958 


Surplus’ as per amie and loss account above______-_-_---- nil (see above) 

Contingent liabilities: Guaranty of payment by customers of materials 
sold to bankers, $1,157,444, and claim by E. W. Bassick et al. in respect 
of commissions, whereof $701 ,058 is represented by notes payable not in- 
cluded above and all liability upon which is denied. 

Note.—Material on hand and in transit amounting to $552,199, repre- 
senting material the title to which has not passed to the company, is not 
included in theinventory or in accounts payable.—V. 104, p.1047, 953, 864. 


United States Cast Iron Pipe & Foundry Co. (of N. J.). 
(18th Annual Report—Year ending Dec. 31 1916.) 
President L. R. Lemoine, N. Y., Mar. 1, wrote in subst.: 


A favorable result was obtained in spite of a year of unusual difficulties 
for most industrial enterprises, which, like your company, are not engaged 
in the munition business. It was a year full of vicissitudes, with advancing 
costs of labor and raw materials and other adverse conditions too numerougg 
to mention, the latter half being especially trying. So far as the domest’> 
demand is concerned, the uncertainties growing out of the war, the higher 
costs of iron, fuel and labor, and the consequent higher prices charged 
for your product, undoubtedly diminished the demand therefor; at no time 
during 1916 were your plants operated to more than 70% of their capacity 
and for several extended periods * at much below this ratio. 

As to your export tonnage there has been a decided expansion. Ship- 
ments aggregating a considerable tonnage have gone to the Hawaiian Isl- 
ands, the Philippines, Cuba, Porto Rico, Brazil, Argentina, Venezuela, 
Chile, and even to far away Egypt; and there are pending additional ton- 
; for most of these countries and others, including South Africa, Japan, 





Balance 
—V. 104, p. 1047, 865, 766. 





aand Russia. There was booked during the past few months an order 
for some 60,000 metric tons of pipe and fittings for the Argentine. ‘This 
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exceptional contract is regarded as paving the way for other important ton- 
nages in South America and your board is hopeful for a material and proba- 
bly manent growth in your export business. 

The total tonnage shipped in 1916 was about 5% less than in 1915, and 
your production correspondingly decreased about 2%.° Manufacturing 
costs materially increased. 

The remodeling of your Bessemer works, although interfered with and 
delayed because of the adverse conditions referred to was continued through 
the year. ‘There was expended thereon during the year $531,285, including 
the construction of a new machine shop and equipment therefor, of which 
$338,918 was charged to plant account and $192,367 to reserve for improve- 
ments and replacements. The high cost for new construction, &c., has 
forced a postponement in carrying out the plans for concentration and re- 
modeling of works, though several important additions have been made. 

During the year there was absorbed in operating costs, covering expendi- 
tures for repairs to buildings, machinery equipment, tool repairs, minor 
replacements, maintenance and improvements in shop methods, the sum of 
$650,222, or some 35% more than the amount expended for the purpose 
during the calendar year 1915 and 54% more than in 1914. In dition, 
there was expended and charged to the account known as reserve for im- 

rovements and replacements, the further sum of $227,491, of which $192,- 
B67 was for account of the Bessemer works. 

On Dec. 31 1916 the $179,000 mortgage on your Birmingham works be- 
came due and was paid off out of the commer ® cash resources. _ 

The net earnings for 1916 amounted to $1,308,641, against $305,788 for 
the seven months ending Dec. 31 1915 and $308,382 for the calendar year 
1915. The net working capital as of Dec. 31 1916 was $3,617,609, against 
$3,398,329 as of Dec. 31 1915, viz.: Accounts receivable, inventories and 
cash on hand, $5,502,415; less accounts, bills payable and accrued items, 
$1,884,806; net working capital, $3,617,609. 

On Feb. 13 1917 a dividend of 5% yg BR upon the preferred stock was 
declared, payable out of earnings for the year ended Dec. 31 1916. 


INCOME ACCOUNT. 
Year end. 7 4Aos. end. —Years end. May 31— 














Dec. 31 °16. Dec. 31 °15. 1915. 1914. 

Manufacturing income. $1,539,742) vant ent $211,267 $121,297 
Other income________- 30,154} 107 ,804 70,335 

Total income_______- $1,559,896 $417 ,562 $319,071 $191,632 
Int. on bonds & on bills 

Sere $117,255 $55,774 $147,472 $155,500 
Reserve for improv’ts-_- 144,000 56,000 96 ,000 96 ,000 
Balance for year _-__-_- sur.$1,308,641 sur.$305,788 sur.$75,599 def.$59,868 
Previous surplus__------ 78,805 253,017 77,418 737 ,2 

en ee $1,387 ,446 $558,805 $253 017 $677 417 
Pref. divs. (see text) __.(5%)600,000. *(4)480,000 ------ (4) 500,000 

Surplus end of year__ $787,446 $78,805 $253 ,017 $177,417 


* In 1916 there were paid out of the earnings of 1915 and accumulated 
dividends of 2% (%% Q.-F.), and on Nov. 15 1916 an extra of 2%. 


BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ LAabilities— : 
Plant investment_24,611,702 24,255,938 | Pref. stk. outst’g_12,000,000 12,000,000 
Bonds Amer. Pipe Com. stk. outst’g_12,000,000 12,000,000 








& Fdy. Co---.-- 14,437 24,043; Am.P.&Fdy.bds. 821,000 849,600 
CM: satectwanec 382,731 702,996 | Dimmick Pipebds. ------- 179,000 
Raw and manufac- | Accts. & bills pay. 1,820,224 1,681,340 

tured materials. 3,077,791 3,024,074) Accrued int., &c-_- 64,582 31,725 
Accounts & notes | Reserves— 

receivable _._.. 2,041,893 1,384,325) Impts., &c.... 134,961 218,452 

| Working capital 1,700,000 1,700,000 

| Doubtfulace’ts. 123,687 55,907 

| Insurance ...-.. 76,655 117,147 

ye ee 1,387,446 558,805 

ee 30,128,554 29,391,376; Total -.-.----- 30,128,554 29,391,376 


x Before deducting dividend (see text above). As to dividend increase. 
see V. 104, p. 669. 


Otis Elevator Co., New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President W. D. Baldwin, March 14, wrote in substance: 


The volume of sales made in 1916 was largely in excess of the sales of 
1915 and of a more satisfactory character, but the results are not fully 
reflected in the balance sheet as a large poopestios of contracts taken in 
1916 will not be completed until during the year 1917. 

The great difficulty in obtaining materials has made it imperative to 
accumulate an unusually large stock of raw and finished product to cover, 
as far as possible, contracts taken and under negotiation. This difficulty, 
together with the abnormal increase in price of purchased materials and 
increasing labor costs, has augmented our inventories to an unusually large 
figure, which is shown in the increase in our notes payable. 

The business contracted for since Jan. 1 1917 is in excess of last year, 
and with the uncompleted contracts carried over, together with the large 
number of important negotiations outstanding, the outlook would seem 
to be promising. 

The condition of our business in belligerent countries is more satisfactory 
than might be expected under existing circumstances, for while the elevator 
business has amounted to a comparatively small figure, the work in hand 
in some of the foreign planis promises not only to insure us against any 
loss, but to place us in a most advantageous position after the war. 

During the year 1916 we have spent $311,660 for additions to our manu- 
facturing plants. No such expenditures are contemplated this year. 


RESULTS FOR CALENDAR YEARS. 
1916. 











1915. 1914. 1913. 

Net earns., after int., re- 

pairs, renew. & depr-__*$1,036,589 735,668 $876,425 $1,157,395 
Pref. dividends (6%)--. $390,000 $390,000 $390,000 $390 ,000 
Com. dividends (5%) -- 318,575 318,575 318,765 318,765 
Res.for pension, ,&c.,fund a 82s waneam 25,000 75,000 
Reserved for deprecia’n 

and contingencies _ -__ nes 120,000 321,247 

NE on een a $28,014 $27 ,093 $22,660 $52,383 

* After deducting in 1916 $170,620 for depreciation. 

GENERAL BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 

Assets— $ $ Liabilities (con .)— $ $ 
Plant account-.-_.x14,984,330 14,398,274 | Accr.int.on deb___ 40,000 41,250 
Bonds ,stocks ,&c., Debentures _ _ __-_- 3,200,000 3,300,000 

held for sale ---- 104,811 168,231 | Notes payable__._ 4,012,500 2,237,500 
Deferred charges. 242,218 174,179 Accounts payable. 1,265,886 863,195 
3 ee eee $98,594 678,789 | Pref. dividends___ 97,500 97 ,500 
Notes receivable __ 84,872 211,379|Com. dividends.. 398,219 398,219 
Accts. receivable. 3,172,962 2,774,593 Reserve for contin- 
Inventories - - - --- 6,915,862 4,229.905 gencies, &c_._.. 250,000 108,480 

Res’ve for pension, 

OS 26,403,648 22,635,350 &¢., account -_- 158,653 136,330 

TAabilities— ae 2,609,303 2,581,288 
Preferred stock... 6,500,000 6,500,00C 
Common stock... 6,371,587 6,371,587 | 
2-year notes (1918) 1.500.000 --._----- Bea 26,403,648 22,635,350 





x Includes in 1916 investments in real estate, buildings, machinery and 
equipment; equities in Harrison, New York and Chicago properties and 
patents, less depreciation, $11,744,528, and investment in other foreign 
and domestic corporations at cost, $3,239,802. 

The qompeny has, Dec. 31 1916, contingent liability of $100,000 on bills 
discounted. 

Karl G. Roebling has been elected a director to succeed F. W. Roebling, 
deceased.—V. 102, p. 1161. 





American Graphophone Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


As to new control and subscription rights, see a subsequent 
page. 
EARNINGS, EXPENSES AND CHARGES. 


: 1916. 1915. 1914. 1913. 
Net earnings, all sources $2,176,475 $1,988,401 $637 ,036 $720,161 
Int.on fund. .&float .debt 272,876 125,744 125,374 120,132 
Gen’l invent. reserve___ 150,000 


Other reserves 











pe ie ad dee 50,000 baled ‘dies ie ots 
Dividend on pref. stock. (7)161,045 (7)150,169 (7)146.764(7 34) 162,489 
Common dividends (7%) 183'946 ° Lesiaee (7 146+764(7 4)162,489 
SE eee $817,867 $459,859 $272,138 $282,621 
Surplus for year______- 1,358,608 1,528,542 364,898 437 ,540 
Surplus & reserve accts. 
beginning of year____ 1,590,351 1,070,156 866,588 601,128 
i re eee $2,948,959 $2,598,698 $1,231,486 $1,038,668 
Charged off for depr.,&c. $330,000 $491,854 $161,330 $172,080 
do patents, &c___ 571,812 ae 
Total surplus Dec. 31 $2,047,147 $1,590,351 $1,070,156 $866,588 
BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— 3 $ | Liabilities— $ 
Patents,franchises, Common stock... 2,627,790 2,627,790 
good-will, &c___ 1,000,000 1,500,0C0| Preferred stock... 2,500,000 2,179,040 
Real est.,bldgs.,&c.4,114,165 3,023,683 | Mtge. bds.1910-30 1,936,800 1,573,300 
Inventories ---...*5,389,740 1,930,177 | 6% serial notes... 2,500,000 __.---. 
Ace’ts & notesrec_. 3,466,812 2,495,268 Debentures_.....  ______ 23,100 
oo ae 664,011 397 ,674 Current accts., ac- 
Deferred assets--- 116,244 93,958 er’d int. & taxes 
& notes payable 3,139,235 1,447,178 
Surplus & reserve 
accounts ...... 2,047,147 1,590,351 








 _ 14,750,972 9,440,760 5, | ERE ye 14,750,972 9,440,760 
* Includes in 1916 at cost raw materials, $1,435,496; goods in process, 
Rn ae goods, $2,835,568, less general reserve, $150,000. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 


, 1916. 1915. 1914. 1913. 
Net profits, all sources__$3,925,806 $2,284,564 $1,872,165 $2,187,830 
Depreciation, repairs,&c. 252,944 291,188 329,931 412,015 




















Res've against inventory. 192/350 Suen aeeewe’ *- ‘aeeeee 
Reserve against cost of 

Potash plants_______-_ eee 0lté«é# RWS SwE- A rikweace .« » eee 
Reserve to protect stocks 

pales gene Gecuee.. @O0j000 icedew jj Gimwdax © Sewcas 

Net earnings__.__.__- $2,780,121 $1,605,009 $1,542,234 $1,775,815 
Approp. for generalres’'ve —_____- $250,000 $250,000 $250, 
Depreciation reserve ---- 150,000 150,000 150,000 150,000 
Dividends. ......- (7% %)1,314,795 (7)1,130,599 (7)1,126,342 (7)1,126,338 

ce eee $1,315,326 $74,410 515.802 $249,477 
Previous surplus___.___- 454,730 $80,320 64,428 614,951 

=e $1,770,056 $954,730 $880,320 $864,428 
Patents, &c., written off. 1,250,000 ee ee 

Surplus Dec. 31... -. $520,056 $454,730 $880,320 $264,428 

BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 

Assets— $ 3 Liabilities— 5 $ 
Pian, &0.....<« 4,345,228 3,822,327 | Capital stock_-__ 16,965,100 16,965,100 
Pine lands, &c___. 2,526,615 2,534,659) Ace’ts payable... 232,992 475,452 
Pats., rights, &c.. 750,600 2,000,000 Pay-rolls _...-.-.- 54,037 70,517 
Foreign,&c.,invest. 935,811 1,092,785 Taxes accrued- --- 95,828 86,887 
Def. chgs. to oper- 46,529 49,002 | Reserves __-----.- 465,965 140,680 
Inventory --.----- 4,808,312 4,768,613 Surplus & profits. 520,056 454,730 
Notes & accts. rec. 2,234,651 2,082,007 
ieee 2,685,832 1,843,973 

Total _......--18,333,978 18,193,365 NE oa ae 18,333,978 18,193,365 


—V. 104, p. 1048, 365. 
Fisk Rubber Co., Chicopee Falls, Mass. 


(Report for Fiscal Year ending Dec. 31 1916.) 


Year end. 14 Mo. end. —Years ending Oct. 31— 
Dec. 31 '16. Dec. 31°15. 914 1913 





Net, after deprecia’n,&c. $1,836,830 $1,791,579 $942,204 $606,000 

Inventory adjustment_. __---- $145,000 $160,000 $117,688 

Miscellaneous expenses-_ ee eee oe 15,416 

First pref. divs. (7%)-- 308,000 219,041 710.000) 

Second pref. divs. (7%) - 140,000 140,000 140,000 y285,833 
Balance, surplus__---- $1,293,705 $1,287,538 $432,204 $187 ,063 


y Includes in 1912-13 divs. on pref. svock of the Fisk Rubber Co. of 
Del. from Nov. 1 1912 to Feb. 19 1913, $42,778, and also $145,833 on t he 
first pref. stock and $97 ,222 on the 2d pref. stock of the Fisk Rubber Oo. of 
Mass. from Feb. 19 to Oct. 31 1913. 


BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— Ss $ Liabilities— $ $ 
Real estate, bldgs., Common stock.__ 8,000,000 8,000,000 


machinery, &¢. 4,779,448 


3,558,539 | 7% cum.pref.stock 
Equip., furniture, 


ist preferred... 4,400,000 4,775,000 








moulds, &c_..- 1,089,968 862,270 do doconvert. 5,000,000 —___.__.-. 
Leasehold prop’ty 6,893 7,754 2nd pref.conv_. 4,500,000 2,000,000 
Good-will & pat’ts 8,000,000 8,000,000|Loans payable... 2,150,000 2,200,000 
Investments ----.- *404,342 sal te ki | Accounts payable. 682,294 577 ,650 
Skene oe aew 367 ,O88 991,909 | Unpaid divs. due_ 4,485 807 
Notes & ace’ts rec. 3,893,696 1,330,208)| Accrued income 
Notes rec. for spec. tax and wages- - ef) eee 
deposite.....-- kT. eer Reserves ...--.- sch 171,768 178,502 
Stock subscrip’ns a 99,835 128,955 | Surp. for retirem't 
Mat’ls & supplies. 7,476,204 4,531,377 of Ist pref. stock 975,000 600,000 
Tires under mile- ES EES b1,875,442 1,246,394 
age contracts - - - 38,202 40,066 
Prep’d int.,ins.,&c. 260,479 127,273 
SS cc newine 27,796,754 19,578,352 NEE Us cneedee 27,796,754 19,578,352 


* Includes Premier Realty Co., $112,040, and company’s Ist pref. stock 
held temporarily. a Collateral notes from employees for subscriptions to 
capital stock. b After deducting $375,000 Ist pref. stock (3,750 shares at 
par) retired and $7,940 premiums paid on 3,750 shares rrtired; $264,850 
commissions paid on sales of 50,000 shares of first pref. stock, and 5,000 
shares of 2d pref. stock, $275,000, less miscellaneous stock profits, $10, 
and fees and expenses in connection with increase of stock.—V. 104, p. 8 


United States Worsted Co., Boston. 

(4th Annual Report—Year ending Dec. 31 1916.) 
Pres. Andrew Adie, Boston, March 3, wrote in substance: 
Your plants have been operated during the entire year as near to their 

maximum capacity as was consistent with the extraordinary conditions 
created by the war, conditions which greatly affected both labor, raw 


materials and the marketing of finished goods. Scarcity of labor and 
difficulties connected with transportation ve been marked throughout 


50, 
66. 


the year. The indications regarding the outlook for business, forecasted 
reviously, were fulfilled and the outlook for this year is most promising 





f unforeseen complications in the commercial world, due to war or war 
measures, do not arise. 
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Raw materials continue to be scarce, and prices are the highest on record, 
averaging more than 60% higher than a year ago. Fortunately, your 
company is well supplied with raw materials ahead of its requirements. 
The cost of manufacturing, owing to high prices and greatly enhanced labor 
charges, is very much more at the present time than it was last year, and 
this, taken in connecton with a business already large and steadily increas- 
ing in magnitude, necessitates the use of more than double the amount of 
quick working capital which would be required under normal conditions. 

Feeling that the existence of the so-called Saxony option was undesirable 


called for by the terms of the option, but chiefly to the very large final 
payment to be made on Nov. 20 1917, offered to relieve the situation by 
selling the Saxony Worsted Mills outright to the company, thus canceling 
the option. Negotiations followed as to terms and conditions whereb 
this desirable end might be accomplished, resulting in a contract whic 
provided that the Saxony Worsted Mills should be deeded to your company, 


| 
| 
' 
| 
| 


The problem which confronts us is so complex that it is only ordinary 
prudence to prepare for adverse trade conditions by keeping all properties 
at maximum efficiency, and by conserving our financial resources. Owing 
to ownership of raw materials, our companies will, no doubt, be able to 
secure a reasonable share of domestic and export business under any con- 
ditions which may arise. 

Inventory.—The inventory of $33,422,685 Dec. 31 1916 included chiefly: 
Iron ores, $7,936,464; pig iron, scrap, spiegel, ferro manganese and ferro 


| silicon, $3,530,342; tungsten, aluminum, nickel, ferro chrome, titanium, 
and a cause of anxiety to the company, duein part to the annual payments | 


and that payments of the amount then due on the option should be extended | 


for nor ears. This has now been accomplished and the option has been 
canceled. 

With a growing surplus, the question of dividends has been seriously 
considered by your board. They appreciate the natural desire on the part 
of the stockholders for the resumption of dividends at as early a date as possi- 
ble, but up to this time the board has been of opinion that it would be the 
part of wisdom to defer action in the matter on account of the uncertainties, 
which at present surround every business enterprise, although nearly twice 
the first preferred dividend was earned. For the protection of every stock- 
holder, the first consideration and duty of your board must be to keep your 
company financially strong, with ample working —. and this is espe- 
cially so in war time when it is impossible to foretell what may occur. 


PROFIT AND LOSS ACCOUNT FOR PS, meee sonic agd DEC. 31. 





1916. 1 1914. 
Profits after interest. ......-<ss-cox= $1,005,767 $650,074 $499,324 
Repairs and maintenance___...._--- 152,392 142,889 108,813 
interest of BARONY OPHON...-.cen-s 3 eanneen 60,162 65,é 
Depreciation, &c., written off_.____- - i fie 39,201 
ENO 5 isc eine cane wee 7 Sh | er. een 779 
ee $611,232 $447 ,022 $241,219 
BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $s $s 
Real estate, plant Ist pref. stock... 5,000,000 5,000,000 
and machinery. 5,126,583 5,231,948 2d pref. stock_.-. 3,974,800 3,995,500 
Good-will_ ...---- 4,348,812 4,348,812 Common stock--- 725,200 704,500 
Investments - - - - - 621,505 486,779 Notes payable__.. 3,315,000 2,820,060 
a 178,005 170,654 Accounts payable- 62,350 152,205 


Accts. & bills rec- 789,640 1,295,473 Sink. fund certifs_*1,300,000 *1,300,000 


Inventories __.... 4,499,229 3,055,033  Reserve.....---- 5,000 5,000 
Prepaid insur. ,&c. 118,509 76,748 Profit and loss... 1,299,933 688,241 
PE ganadensa 15,682,282 14,665,447 | SE 15,682,282 14,665,447 


* These obligations replaced notes payable of $1,000,000, are second to 
the ist pref. stock and are redeemable out of earnings only.—V. 104, p. 
1050, 958. 





Midvale Steel & Ordnance Co. 
(First Annual Repori—Year ended Dec. 31 1916.) 


President William E. Corey says in substance: 

Organization.—Your corporation was organized in Delaware on Oct. 5 
1915 with an authorized capital of $100,000,000, of which $75,000,000 
was issued. It acquired over 99% of the stock of the Midvale Steel Co., 
Nicetown, Philadelphia; all of the stock of Worth Brothers Co., Coates- 
ville, Pa.; the property known as the Coatesville Rolling Mill Co., Coates- 
ville, Pa., and the entire capital stock of Remington Arms Co. (of Dela- 
ware). On Dec. 1 1915 the company purchased the entire capital stock 
of Buena Vista Iron Co. (of N. J.), owning valuable ore properties, em- 
bracing about 20,538 acres of undeveloped ore lands estimated to contain 
300,000,000 tons of ore. These properties are located on the north coast 
of Cuba, adjacent to similar properties owned by the U. 8S. Steel Cor- 
poration and Bethlehem Steel Co. 

On Feb. 9 1916 a controlling interest in the stock of Cambria Steel Co. 
(of Pa.) was acquired. In order to finance this purchase, $25,000,000 stock 
was sold at 20% premium and this company authorized an issue of $50,- 
000,000 20-year 5% Convertible Sinking Fund gold bonds, of which 
$45,736,000 were sold at 95 and int. The balance of said bonds ($4,264,- 
000) may be issued upon the acquisition of additional Cambria Steel stock. 

On March 11 1916 you authorized the increase of the capital stock from 
$100,000,000 to $150,000,000. Of this increased amount $25,000,000 

ar value is held in reserve for the conversion of bonds into stock on the 
asis of ten shares of stock of the par value of $50 each for each $1,000 
bond, and the balance of $25,000,000 remains unissued. 

In May 1916 your company purchased the property in Wilmington, Del., 
which had been formerly operated by the Diamond State Steel Co. The 
Wilmington Steel Co. (of Del.) was incorporated to take title to this prop- 
erty, which consists of open hearth furnaces, blooming mill, bar mills and 
other auxiliary manufacturing equipment. 

On Nov. 1 1916 the company acquired through purchase of the capital 
stock of Union Coal & Coke Co., all of the coal lands, mines and equipment, 
in Washington County, Pa., known as the Marianna mines, formerly 
operated by the Pittsburgh-Buffalo Co. ‘This property consists of about 
5,200 acres of the highest grade of gas coal and 160 beehive ovens. 

In Dec. 1916 the company entered into an agreement with the controHing 
interest for the purchase of the property of the Pittsburgh-Westmorelan 
Coal Co., adjoining the Marianna property above mentioned, located in 
Washington County, Pa., and consisting of over 15,000 acres of high-grade 
coal, suitable for all purposes of the company, including the manufacture 
of coke, there being 8 mines and 300 beehive coke ovens in operation. 
The purchase of these two properties, together with coal already owned by 
Gamiete Steel Co., will amply provide for all of the present fuel require- 
ments of the subsidiary companies, with some surplus for future extensions. 

British Rifle Contract.—The Remington Arms Co. of Del. had coatracts 
with the British Government to manufacture 2,000,000 Lee-Enfield rifles. 
These contracts were entered into under normal business conditions and 
under circumstances which promised very large profits. Owing to the 
fact, however, that many large contracts were shortly after enteredinto 
by other manufacturers,not only with the British Government but also with 
the Russian and French Governments, for the supply of arms and ammuni- 
tion, such an enormous and unexpected demand was suddenly and urgently 
developed for skilled labor, materials and machinery that the manufac- 
turers of machinery and materials with whom contracts had been entered 
into for the pape of enabling the munition companies to perform their 
contracts, found themselves deprived in part of their skilled mechanics and 
unable, through their failure to obtain materials, to perform their agree- 
ments promptly. All calculations based upon original conditions were 
completely disarranged, with the result that substantially all manufacturers 
of arms and ammunition were involved in these abnormal conditions. 

Moreover, owing to the fact that the Lee-Enfield_ rifles had 
not been standardized, difficulties were encountered by all companies 
which had entered into contracts for the manufacture of these rifles, re- 
sulting in losses which finally assumed such proportions that, in September 
last, your company, with other companies having similar contracts, entered 
into negotiations respecting the situation with the British Government. 

As a result, the contracts were modified so as to provide that all manu- 
facturing losses should be made good to the Remington Arms Co., of Del.; 
and, on behalf of the latter company, it was arranged that it should con- 
tinue to manufacture rifles up to an aggregate, including those already 
finished, of 1,176,471, at the British Government's ense. The modified 
contracts further provide that any additional rifles that may be called for 
by the British Government shall be manufactured at cost, plus a profit 
to the com any. 

General ou ts.—The period since our organization has been abnormal 
from the commercial and operating standpoints. Due principally to the 
extraordinary demands for steel ucts by the warring nations of Europe 
the prices of all steel commodities, both for export and for domestic con- 
sumption, have advanced to high levels. ‘This has enabled your companies 
to make large profits. On the other hand, the same causes have increased 
the cost of production, due to higher cost of labor and of supplies which 
must oe Py in the open market. The subsidiary companies are 
fortunately situated in this unusual period in owning a large proportion of 
their raw materials, i. e., iron ore, coal and limestone. 





vanadium, sundry alloys and alloy scrap, $2,103,658; molds, rolls, castings, 

&c., $2,148,452; manufacturing supplies, stores, and sundry items, $4,309,- 

125; steel, nickel, and chrome vanadium ingots, $841,422; blooms, billets, 

slabs, blocks, rough bar, mill bar, skelp and flue iron, $1,892,347; finished 

products, $3,891,743; work in process, $4,845,203; material in transit, 
$915,502; coal, coke, limestone and other supplies, &c., $1,008,427. 

Properties of Subsidiary Cos.—These include (a) 69 open hearth furnaces, 
viz.: Cambria Steel Co., 30; Worth Brothers Co., Brandywine plant, 24; 
Wilmington Steel Co., 5, and Midvale Steel Co., Nicetown plant, 10; (b) 
2crucible furnaces, Midvale Steel Co.; (c) 14 blast furnaces, including 
2 under construction, viz.: Cambria Steel Co., 11; Worth Bros. Co., 3; 
(d) 4 Bessemer converters, Cambria Steel Co.; (e) 922 coke ovens, viz.: 
Cambria Steel Co., 462 by-product ovens; Union Coal & Coke Co., 460 
beehive ovens; (f) limestone quarries (Cambria Steel Co.) at Carlin and 
Naginey, Pa.; (g) 15 coal mines, viz.: Cambria Steel Co., 6 in Cambria 
Co., Pa., with extensive undeveloped coal lands in six Pa. counties; Union 
Coal & Coke Co. with 7 mines in Washington Co. and 2 in Westmoreland 
Co., Pa.; (h) iron ore properties, viz.: 100% interest in Penn Iron Mini 
Co. in Menominee Range, Mich., and in Buena Vista Iron Co., Cuba, at 
50% interest in Mahoning Ore & Steel Co., Mesaba Range; (i) 14 vessels, 
viz.: 5 owned by Cambria and Mahoning SS. cos. (stock 50% owned); 
8 by Johnston and Beaver SS. cos. (60% owned) and 1 by Republic SS. 
Co. (100% owned). 

The ordnance and armor department manufactures naval guns, armor 
plate, army howitzers and guns, high explosive shells, rifles and armor- 
piercing projectiles. Our other products embrace in addition to various 
forms of Bessemer and open hearth steel billets, plates, shapes, &c., rails 
agricultural and high-grade tool steel, spring steel, wire products, steel 
tires and wheels, steel cars, &c. 

Capital Expenditures.—During the 15 months ended Dec. 31 1916 
capital expenditures to a total of $27,105,673 were authorized, of which 
there was expended $14,879,048; balance to be expended, $12,226,625. 

The principal capital expenditures during 1916 for extensions and im- 
provements were: 

Cambria Steel Co.— 1 500-ton blast furnace, completed; 2 500-ton blast 
furnaces in course of construction; 2 additional open hearth furnaces; 
7 steel Lake steamers, average capacity 10,000 tons each (controlling 
stock oats 1 steel Lake steamer, 11,500 tons capacity, under con- 
struction. 

Worth Brothers Co.—1 additional 500-ton blast furnace, under construction; 
8 additional open hearth furnaces, capacity 70 tons each; 1 40-inch 
blooming mill; shell forgings department, consisting of 10 furnaces, 
5 hydraulic presses, &c. 

Midvale Steel Co.—(a) No. 6 projectile machine shop, a permanent brick 
and steel building 550x60 ft., equipped with about 60 machine tools, 
10 overhead traveling cranes; (6) auxiliary machine shop; (c) extension 
to rolled wheel plant, 114x166 ft.; (d) second addition to No. 6 machine 
shop, 309x125 ft., fully equipped with 80 machine tools, 19 traveling 
cranes, &c., all for the manufacture of high explosive shells; (e) extension 
to armor-tempering plant, 36x135 ft.; (f) No. 7 artillery machine shop, 
619x220 ft., with 200 machine tools, 30 traveling cranes, &c.; (g) 200-ton 
ladle crane; (h) crucible plant extended; (i) additional press forging plant, 
2 599-ton presses, 2 heating furnaces and 1 5-ton electric traveling 
crane, &c., &c. 


For income account and bal. sheet see V. 104, p. 950. 





Shawinigan Water & Power Co., Montreal and 
Shawinigan Falls. 


(Report for Fiscal Year Ending December 31 1916) 


Pres. J. E. Aldred, Montreal, Feb. 20, says in substance: 


Results.—The gross earnings for the year were $2,325,872, an increase of 
$405,729 over 1915. The net earnings show a return of 944% on the aver- 
age capital employed during the year. From the net earnings there have 
been declared dividends of 7% for the year, disbursing $989,006, against 
$787,131 for 1915. 

Reserves.—There was set aside from the net earnings $232,141 as additions 
to the reserve and sinking funds, which now amount to $2,400,000, in- 
vested in marketable securities. 

New Common Stock.—To provide the necessary funds for expenditures 
on capital account, the company offered to the shareholders in May 1916 
the opportunity to subscribe for $1,361,250 of new common stock at $115 
per share. The issue was fully subscribed and has been paid in full, the 
premium received being transferred to the reserve fund (V. 102, p. 1901). 

Notes.—To meet the expenditure required for the La Loutre dam and the 
Canadian Electro Products Co., later referred to, it was deemed advisable 
to provide funds through a method of short-term financing. To this end 
an arrangement was made for the sale of $2,500,000 2-year 5% notes. 

The conditions governing both the erection of the dam and those contained 
in the provisions for operating the Canadian Electro Products Co., Ltd., 
provide for the reimbursement to the company of the capital expenditure 
involved, so that the requisite funds will be in the company’s hands for 
the retirement of these 2-year notes on their maturity. 

La Loutre Storage Dam.—During the year our subsidiary, the St. Maurice 
Construction Co., Ltd. has continued the construction work on the La Loutre 
storage dam and this work should be completed by Dec. 31 1917. 

North Shore Power Co.—This company, your subsidiary in the district 
of Three Rivers, has extended its field of operation to include the principal 
manufacturing towns between Three Rivers and Quebec. 

Three Rivers Traction Co.—This traction company has obtained a fran- 
chise in Cap-de-la-Madeleine, on the St. Maurice River, and during the 
summer 3% miles of new track were laid to connect this town with the 
city of Three Rivers. 

Public Service Corp. of Quebec.—The operation of this corporation, with 
power from the Shawinigan system, was started in March 1916. Steady 
progress is being made in the extension of the business in Quebec, and this 
company promises to be a substantial consumer of Shawinigan power. 

Sherbrooke Extension.—A contract has been made with the Southern 
Canada Power Co. (V. 104,-p. 669, 458) providing for the delivery of power 
in the section south of the St. Lawrence River not included in the territory 
served by this company’s subsidiary, the Continental Heat & Light Co. 
A line constructed by your company from Windsor Mills to Sherbrooke was 
put into operation in Jan. 1917 and will deliver power to all of the larger 
cities and towns in the Province of Quebec. 

Canada Carbide Co.—The Canada Carbide Co., Ltd., which manufactures 
calcium carbide by an electric reduction process, has enjoyed a very satis- 
factory year and having completed extensions, is expecting a far larger 
output in 1917. 

anadian Electrode Co.—This company, which was organized to meet the 
demand for electrodes used in the various electrical industries at Shawini- 
on. vem. has now completed its plant and is in a position to supply its 
product. 

Canadian Electro Products Co.—This subsidiary early in 1916 made a 
contract with the Imperial Munitions Board for the delivery of certain 
chemical products required for war purposes. An extensive plant has been 
constructed at Shawinigan Falls and this plant is now completed and in 
operation. This company will, it is anticipated, continue after the war 
demand ceases. 

Laurentide Power Co.—The plant at Grand’Mere has been put into full 
operation and your company is operating it with resulting economy to 
both companies. With the growth of the power business we have taken 
aamenet power from the Laurentide Co. beyond that covered in our 
contract. 

St. Maurice District.—During the past year, the St. Maurice district, 
including the cities of Grand’Mere, Shawinigan Falls and Three Rivers, 
has seen a remarkable growth. The construction of the mill of the St. 
Maurice Paper Co. (V. 103, p. 148) and extensive additions to the plants 
of the Wayagamack Fe. & Paper Co. and the Canada Iron Corp., has 
stimulated the growth of Three Rivers so that the population has materially 
increased during the past year. 

Shawinigan Falls.—At Shawinigan Falls, the building of several new 
industries and the operation of the Belgo Canadian Pulp & Paper Co. and 
the Aluminum Co. to the fullest extent, has resulted in an extraordinar 
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increase in the population. The population of Shawinigan Falls and its 
immediate surroundings is now over 11,000. The total amount of power 
used at Shawinigan Falls is nearly 100,000 h.p. This amount will in- 
creased with the operation of the new industries. 

Output.—The figures of production from your power station and from 
that of the Laurentide Power Co. show a substantial increase over the 
previous year. The total amount of kilowatt hours produced during the 
year from both of these stations was 478,540,000, representing an increase 
of 19% over 1915 production as applying to the Shawinigan system. 

Civic Investment & Industrial Co.—Early in the year the directors of the 
Montreal Light, Heat & Power Co. and the Cedars Rapids Mfg. & Power 
Co. decided to form a holding company called the Civic Investment & In- 
dustrial Co., in order to combine the two companies under one manage- 
ment. This plan was successfully carried out. Your company as a sub- 
stantial holder of the shares of each company, has benefited materially in 
its revenue from the action of the Civic Co. in placing these shares on a 
4% dividend basis (V. 103, p. 2258). 

New Business.—The new business for 1916 was more than that written 
in any previous year, and should increase the demand for power on your 
generating station by 25,000 h.p. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1916. 1915. 1914. 1913. 
Gross earns., all sources. $2,325,873 $1,920,143 $1,805,217 $1,690,883 
Op.exp.,gen.exp.& maint. 427,928 225,038 244,595 217,444 
he earnings. -----.. $1,897,945 $1,695,105 $1,560,622 $1,473,439 
educt— 
Int.on consol. M.bonds $250,000 $250,000 $250,000 $250,000 
Int. on debenture stock. 246,437 246 437 245,051 234,640 
Interest, general, &c__- 47,771 29,636 4,102 16,720 
IRAE oe eee *989,006 *787,131 (6)721,875 (6)660,000 
Total deductions _.__ $1,533,215 $1,313,204 $1,221,028 $1,161,360 
Balance, surplus---_-_- a$364,730 $381,901 $339,594 $312,079 





* Includes in 1916 and 1915 dividends and interest on new stock. 

a Surplus as above, $364,730; balance carried forward from 1915, $26,691; 
total, $391,421; transferred to reserve and sinking funds, $232,141; to fire 
insurance reserve, $10,000; to depreciation reserve, $100,000; employees 
pension fund, $5,000; bal. at credit of profit and loss Dec. 31 1916, $44,230 


BALANCE SHEET DEC. 31. 
1916. 1915. | 
Assets— $ $ 
Real est., prop. & 
power develop’t 12,949,808 


1916. 1915. 
Liabilities— $s $ 
Capital stock..._15,000,000 13,612,500 


12,738,197 | 5% cons.M.bonds 4,464,500 4,536,500 


Machinery...__-- 3,627,960 3,523,746|4%% deb. stock.. 5,476,262 5,476,262 
Transmission lines 3,219,433 2,848,959) 2-yr. 5% notes... 2,500,000 ------- 
Secur. of subs.,&4c. 8,430,487 6,911,196) Bills & accts. pay- 347,729 929,025 
Loose planté&equip. 91,789 88,571 | Bond int. & div_- 387,500 354,623 
Accts. & billsree’le 2,772,101 734,902) Conting.,&c.,fds. 97,965 51,237 


Installm’t on new Res’ve & sink. fd_ 2,409,009 2,000,000 








stock due Jan_.  -.._--- 207,350| Deprec., &c., fund 600,090 500,000 
Prepaid charges... ....... 8,342 | Empl. pension fd_ 15,000 10,000 
Cashin bank, &c. 241,656 435,573 | Profit & loss ace’t- 44,280 26,691 

ae .-31,333,235 27,496,837| Total -.....--..31,333,235 27,496,837 


Total = 
—V. 103, p. 2244. 


Union Natural Gas Corp., Pittsburgh. 


(15th Annual Report—For Year ending Dec. 31 1916.) 
The board of directors, Pittsburgh, Feb. 27, wrote: 


Since our last report, your company, through its underlying companies, 
has acquired 127,932.51 acres of new oil and gas leases and surrendered 
87 328.66 acres that have proven unproductive, and now holds 456,378.32 
acres. In addition we own a one-half interest in 55,643.99 acres in West 
Virginia through our ownership of stock in the Reserve Gas Co. 

During the year your company drilled 146 wells, of which 39 were oil 
wells, 72 were gas wells and 35 were unproductive. In addition to this 
11 gas wells and 1 oil well were purchased, making a total of 115 oil wells in 
Ohio and 914 gas wells in Ohio and Pa., and through its ownership of stock 
in the Reserve Gas Co. a one-half interest in 546 gas wells and 3 oil wells 
in West Va. There were laid in main lines 35.88 miles; in field lines 24.61 
miles; in extensions in cities and towns, 21.76 miles; a total of 82.25 miles of 
pipe. 

The principal part of the investment during the year, other than the 
drilling of wells, was: (a) The construction of 10.02 miles of 8-in. and 
18.46 miles of 6-in. pipe lines, made necessary to reach new developments 
in the Ashland-Lorain field, Ohio, and in Elk and Jefferson counties, Pa. 
(b) The construction of two gas purifying plants. (c) The purchase of 11 
gas wells and leases in Ashland and Wayne counties, Ohio, and 1 oil well 
in Hocking County, Ohio. (d) The purchase or installation of distributing 
pions at or near Amanda, Athens and Dover, Ohio. The total investment 

or the year was $868,095. 

The operations of the Preston Oil Co. have been successfully continued 
throughout the year, a net daily average of 904 bbls. having been maintained. 

The total consumers Jan. 1 1916 were 138,768; new consumers taken on 
in Ohio and Pa., 21,568, and in Ind., 2,248; total 162,584 as of Dec. 31 1916. 


OPERATIONS OF THE CORPORATION AND _ITS AFFILIATED 
COMPANIES FOR CALENDAR YEARS. 


ak 














1916. 1915. 1914. 1913. 

Gross earns.,gas, Oil, &c. $6,642,541 $5,271,612 $5,647,141 $4,673,220 
Taxes, drilling, rentals, 

royalties, &c__..___- 2,149,539 1,872,856 1,875,786 1,682,197 
Gas purchased_______- *1 553,761 1,364,124 1,454,926 1,166,198 

Net earnings______-_ $2,939,241 $2,034,632 $2,316,429 $1,824,824 
Int., divs., &c., received 504,276 ee 2 ee Oe 

Gross income______- $3,443,517 $2,495,404 $2,316,429 $1,824,824 
Interest on bonds, &c__ $317,798 $372,307 $364,685 $307 ,738 
Dividend (10%)------- 1,000 ,000 1,000 ,000 1,000,000 950,000 
Depreciation _________- 815,908 793,178 745,372 550,700 
Miscellaneous ________- 39,057 54,407 Pea - - Ssobnes 

Total deductions___. $2,172,763 $2,219,892 $2,107,855 $1,808,438 
OS a eee ee $1,270,754 $275,512 $208,574 $16,386 


* Of the gas purchased, over 79% was purchased from Reserve Gas Co. 
CONSOLIDATED BALANCE SHEET DEC. 31. 








1916. 1915. 1916. 1915. 

Assets— § $ Liabtlities— $ 
Investment -___-_ a19,848,391 19,778,693 |Capital stock ___10,000,000 10,000,000 
Warehouse mat’l_ 423,381 260,741 | Bonds, ‘“‘Union’’__ 3,659,000 4,291,000 
Notes & accts. rec. 1,430,086 1,100,074) Affil.co. bonds... 708,000 839,300 
ee 313,320 557,740 | Mat.bonds& coup. 52,005 77 482 
Cash in escrow _-_- 203,038 176,680 | Notes payable____ 799,649 687 ,306 
Cash for bonds,é&c. 52,005 77,482 | Accts. payable___ 874,094 1,166,355 
Prepaid rents, roy- ;Contingent earns. 203,038 182,125 
alties, &c.....- 94,747 85,007 | Reserves _.._.__- Sare . wssess 
OEE: 5 kowocumas 6,063,603 4,792,848 
| se ee 22,364,968 22,033,417; Total -....__ - 22,354,968 22,036,417 


a After deducting $4,989,975 for depreciation in 1916.—V. 104, p. 869. 


McCall Corporation, New York. 
(Fourth Annual Report—Year ended Dec. 31 1916.) 
Pres. Allan H. Richardson, N. Y., Feb. 20, wrote in subst.: 


The net earnings of the corporation for 1916 were $210,298, a gain of 
$4,967 over 1915. This gain is gratifying when it is remembered that 
during the year practealiy every item which enters into the production of 
our patterns and magazines very greatly increased in cost, except those 
items of paper on which we were covered by contract till Dec. 31 1916. 

The circulation of the magazine has so greatly increased during the year 
as to require an average run of about 60,000 more copies per month than 


during 1915; the advertising has very greatly increased over 1915, and 
during the last half of the year the pattern department showed a marked 
and well-sustained increase in returns. 

With the enormous advance in the cost of all supplies, which, in the 
case of some grades of paper, amounts to over 100% more than 1915, the 
earnings for 1917 will show a very great decrease, if, indeed, the year’s 
business does not show an actual loss. However, the subscription price 
of the magazine has been increased from 50c. to 75c. per year, the majority 
of the patterns which heretofore retailed at 15c. have been advanced to 
20c., and with the adequate financial support which the company fortu- 
nately enjoys, there is hope that when the costs of raw materials return to 


something like their normal levels, earnings will again meet with full 
approval. 


SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31. 











1916. 1915. 1914. 1913. 
gt Oa re $2,117,322 $2,056,237 $2,285,261 $2,408,658 
Mfg., &c., exp. & deprec_. 1,833,411 1,774,255 1,878,008 1,824,932 

Operating profit______ $283,911 $281,982 $407 ,253 $583,726 
Interest earned_________ 10,673 9,322 8,963 Ry 

Operating income_____ $294,584 $291,304 $416,216 $590,86 
Res’ve for doubtful ace’ts $34,278 $33,835 $44,356 $31,636 
Other reserves. ___....- 50,008 52,137 31,65 42,500 
First pref. div. (7%)___- 64,806 91,847 97,720 103,530 
Second preferred dividend ______ 22,956 68,404 ,16 
Common dividend (8%). ......  .cc«omns 127,500 127,500 

Total deductions_____ $149,092 $200,775 $369 637 $369 ,333 
Balance, surplus________ $145,492 $90,529 $46,579 $221,531 


CONSOLIDATED BALANCE SHEET OF McCALL CORPORATION 
AND THE McCALL CO. DECEMBER 31. 


1916. 1915. 1916. 1915. 
Assets— $ 3 Liabilities— 3 3 
Machinery & plant.. 292,925 297,554) First preferred stock 1,206,200 1,290,700 
Invest. in other cos- 2,500 2,500 | Second pref. stock.. 954,600 954,6C0 
J ee 82,119 53,975 |Common stock____- 4,250,C00 4,250,000 
Notes & accts. rec... 241,650 217,433|Time loans_______- 20,000 40,000 
Mat'l & supp. (cost). 223,628 215,735) Accounts payable___ 51,466 52,630 
Deferred charges_-. 12,981 13,524 | Reserv.,conting.,&c. 321,676 320,043 
Sink. fund bank bal_ 159 166 Do Ist pref. s. f- 74 37,581 
Subser. list, adv.con- | Do 2dpref.s.f_- 6,335 6,335 
tracts,trade-marks | ee 36,432 37,217 
and good-will____6,179,890 6,254,897 | Surplus ___._.____- *189,068 66,678 
REMEE is bude eomod 7,035,852 7,055,785 Banos abe teas 7,035,852 7,055,785 





_ *After adding $14,398 for sundry adjustments and deducting $37,500 
sinking fund reserve to retire first pref. stock.—V. 104, p. 1049. 


Pittsburgh Plate Glass Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Chairman W. L. Clause, Pittsburgh, Feb. 19, wrote in sub.: 


Sales, &c.-—Our total sales for year amounted to $31,580,256. Earnings were 
$6,886,189. The usual dividends, 12% on the preferred stock and 13%% 
quarterly on the common stock were paid during the year, and the sum of 
$915,958 was charged for depreciation, leaving a balance of $4,381,231, 
added to surplus account. Additions and improvements were made at 
a cost of $912,503, so that after deducting depreciation there was a small 
decrease in investment account. The earnings remaining after deducting 
dividends, depreciation and reserves, are represented principally by the 
increase of about $2,500,000 in quick assets, and the liquidation of all bills 
payable, amounting to $1,950,000 in 1915. 

Patents.—During the year several additional patents of considerable 
importance were granted on processes developed within the organization. 

The natural gas property of the company was of unusual value, owing 
to the high price of coal The window glass plants have shown a com- 
mendable improvement. The paint department had the most profitable 
year on record, and the manufacturing profit on paints and other com- 
modities produced by our subsidiary companies was unusually large. 

Our Belgian plate glass factory is still intact, although, of course, not 
operating. 

"renaaad Stock Increase.—The proposed increase in the capitalization 
to $25,000,000 is fully justified, and the payment of a stock dividend 
{of 10% , Ed.] on the common stock is a moderate additional return to the 
stockholders.—(V. 103, p. 2243). 

Compensation.—In additional to several material advances in workmen’s 
wages, special compensation amounting to about $250,000, was paid to 
employees not included in such advances. 


OPERATIONS AND FISCAL RESULTS. 





1916. 1915. 1914. 1913. 
Watel egleg o.oo wwe $31,580,256 $22,825,075 $22,128,254 $22,770,594 
Earnings for year______ 2,201,3 2 020 2,455,298 


6,886,189 2,201,344 ae 2 











Divs. on pref. (12%)--- 18,000 18,000 ,000 18,000 

Divs. on common (7%)- 1,571,000 1,570,137 1,569 ,456 1,569,456 

Depreciation._.......- 915,958 542,106 665,315 770,081 

Balance, surplus___-- $4,381,231 $71,101 $151,249 $97,761 
BALANCE SHEET DEC. 31. 

Assets— 1916. 1915. Liabilities— 1916. 1915. 
Investment _-____- 20,114,107 20,107,562 Common stock. .$22,600,000 22,600,000 
Treasury stock_- 153,100 159,300 Preferred stock-- 150,000 150,000 
Plate glass, &c_.. 4,327,168 3,454,905 Accts. pay., &c- 912,458 2,889,191 
Materials, &c_.. 2,272,599 2,303,332 Insurance reserve 122,937 110,649 
“gs a ae 414,447 279,811 | Sinking fund__-_- 92,968 84,784 
Bills & accts. rec. 6,000,804 4,449,846 Surplus .._.-.--. 10,008,413 5,627,181 
Bonds in oth. cos. 604,550 697,050 

Total ___.-.-.33,886,775 31,461,806 ee 33,886,775 31,461,806 
—vV. 103, p. 2243. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 


Adamson (Wage) Law.— Status .— 
See editorial columns in this issue.—V. 104, p. 1044, 162. 


Alabama Great Southern RR.— Stock Offered.—Spencer 
Trask & Co. are offering 6,000 shares (par value $50) of this 
company’s ordinary stock at a price to yield over 7% based 
on last year’s distribution. The bankers report: 


Regular dividends have been paid on this stock since 1911 at the rate of 
5% per annum, the present rate being the regular 5% with 2% extra p. a. 
Current earnings are at the rate of almost 19% on the ordinary stock. 

Tnis stock is but little known to the American public since prior to the 
war practically all of the outstanding amount not owned by the Southern 
Ry. Co. was closely held by English investors. 

The company owns one of those few railroads having outstanding more 
stock per mile than bonds. Gross earnings per mile are in excess of such 
high-grade systems as Louisville & Nashville, Ill. Central, Sou. Pacific and 
Atchison, and are 2% times the gross earnings per mile of the Atlantic Coast 
Line. The mileage operated extends from Chattanooga, Tenn., through 
Birmingham, Ala., the centre of the steel industry of the South, to Meridian, 
Miss., a distance of about 300 miles, of which about 20% is already double- 
tracked. This mileage forms the middle link of the main line of the South- 
ern Railway system between Cincinnati and New Orleans, commonly known 
as the ‘‘Queen & Crescent Route.’’—V. 104, p. 1044, 951. 


American Cities Co.—New President—Report.— 
Francis T. Homer, of Bertron, Griscom & Co., has been elected President 
to succeed Hugh McCloskey, resigned. See ‘‘Annaul Reports” above. 





Subsidiary Company Notes Offered.— 
See Birmingham Ry., Light & Power Co. above.—V. 104, p. 1047, 951. 
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Arkansas Valley Interurban Ry., Wichita, Kan.— 
Bonds Offered.—E. H. Rollins & Sons and Sweet, Causey, 
Foster & Co. are offering at 98.5 and int., to yield 554%, the 
unsold portion of $900,000 First Mortgage sinking fund 544% 
gold bonds. A circular shows: 


The bonds are dated Dec. 1 1916, due Dec. 1 1936, but optional at 103 
and int. on Dec. 1 1919 or any int. date thereafter. Int. J. & D.in N. Y 
or Chicago. Continental & Commercial Trust & Savings Bank, Chicago, 
trustee. Company pays normal Federal income tax. Denom. $1,000, 
$500 and $100 c*. From 1919 a sinking fund of 2% of bonds certified 
is to purchase or call bonds at 103 and interest. 


Extracts from Letter of Pres. George Theis Jr., Wichita, Kan., Dec.15. 


Organization.—Incorporated in Kan. in 1909, owns and operates an inter- | 


urban electric railroad from Wichita to Newton and Hutchinson, Kan. 


Capitalization— Authorized. Outstanding. 
Preferred stock, 6% cumulative____-_- _.---$1,500,000 $500,000 
CRN GORI onda cede teh e nn ddd 2,100,000 1,303,000 


lstM .5 14s, a Ist lien on all present & future prop. 3,000,000 900,000 
Of the additional bonds, $100,000 may be issued for up to 50% of cash 
cost of additions, &c.; the remaining $2,000,000 for 75% of such cost, pro- 
vided net earns. are 1%4 times int. on all bonds, incl. those to be certified. 
Property.—The company owns and operates 57.5 miles, single track 
equivalent; also operates under contract 5.3 miles of line in Wichita and 
Hutchinson. The road is constructed with 70, 80 and 85-lb. rail and 
(mainly) concrete bridges, and is on private right of way except in corporate 
limits where long-term franchises are enjoyed, the most important extending 
beyond the year 2000. The gauge is standard. Power is purchased from 
the Kansas Gas & Electric Co. Upon expenditure of $140,000 for better- 
ments in 1917, the bonded debt will represent less than 70% of property cost. 
Territory.—In the rich and fertile valley of the Arkansas River, extending 
between cities of great industrial activity and through farming sections 
of highest type. Population served is estimated at 115,000. 
Earnings .—¥or calender year 1916 gross earnings were $271,107; net, 
after taxes, $122,019; int. on $900,000 bonds, $49,500; surplus, $72,519. 
Management.—The management and ownership is vested in responsible 
local men.—V. 104, p. 558, 162. 


Augusta Southern RR.—Change in Control.— 
See Georgia & Florida RR. below.—V. 80, p. 2456. 


Birmingham (Ala.) Ry., Light & Power Co.—WNoles 
Offered.—K. H. Rollins & Sons are offering, at 100 and int., 
to yield 6%, $1,200,000 6% notes. To be dated April 1 
1917, due April 1 1919. The bankers report: 

The notes are callable, all or part, on 30 days’ notice, at 101 and int. to 


April 1 1918, and 100.5 and int. thereafter. Int. A. & O. in New York. 
Denom. $1,000 c*. 
Authorized. Outst 


and’g. | Authorized. Outstand'g. 
$ $ 


Capitaliza’n. - $ $ $ 
Pref.6% cum. 3,500,000 3,500,000! First Mtge. 5s 1,250,000 373 ,000 
Common stk. 3,900,000 3,990,000'6% notes, due 
Gen. M. 4%s_10,000,000 8,720,000! ‘April 1 1919 
Ref. & ext. 68-25,000,000 4,734,000| (this issue). 2,000,000 1,200,000 


The remaining $800,000 notes are reserved for future extensions, &c. 
The company will not increase the amount of bonds outstanding except to 
refund these notes, nor create any new mortgage unless these notes shall 
rank equally with respect to the lien; nor create any other direct indebted- 
ness during the life of these notes, except for current operating purposes, 
without two-thirds consent of holders of the notes. 


Earnings ad the “ae Months ended Jan. 31. 
916 ) | 


916. On7... 1 1917. 
Gross _ earns_-_$3,008,454 $3,439,867 | Inc. applicable to note int__$479,398 
Net,after taxes.1,034,114 1,199,488| Note interest 72,000 
Int. on bonds out ee ee a ae 407 ,398 

The street railway system comprises 154 miles single track equivalent. 
As of Jan. 31 1917 the company was serving 19,330 metered electric light 
and power customers and 13,362 metered gas customers. 

Birmingham, the centre of the iron and steel industries of the South, has 
increased in err from 38,415 in 1900 to 132,685 in 1910, the entire 
business field of the company having a present estimated population in 
excess of 175,000. 

(Controlled by American Cities Co. 


See ‘‘Reports.’']——V. 104, p. 862. 


Boston & Maine RR.—New Plan.—The new plan of 
reorganization submitted by leading leased-line interests, 
headed by B. A. Kimball, President of the Concord & Mon- 
treal, has not yet come to hand, but it is understood will be 
issued within a few days, having already received the ap- 
~~ of the directors of the Boston & Maine, Concord & 

ontreal, Fitchburg and Boston & Lowell. The share- 
holders of the C. & M. will vote March 27 on adopting the 
plan and on requesting the New Hampshire Legislature for 
authority to carry it out. 

As reported by local newspapers, the plan provides for 
(1) The merger of the B. & M. either under its own or a new 
charter with its leading leased lines—see list under First Pref. 
stock below. (2) The assumption of the funded debts of the 
B. & M. and the merged leased lines. (3) The carrying out 
of the various sub-leases (Northern N. H., Connecticut & 
Passumpsic, &c.) and other contract obligations. (4) Ac- 
quisition of Hampden RR.freeandclear. (5) An assessment 
of $30 per share on the B. & M. common stock —against 40% 
proposed last year—and $15 on its pref. stock for which new 
pref. stock will be given. (6) The underwriting by a syndi- 
cate for a commission of $750,000 of the assessments aggre- 
gating $12,324,000 and also $12,500,000 5% bonds. 

Proposed $96,856,800 New Capital Stock and Application of Same. 
(1) First Pref. Stock, cumulative at rates specified below and 

having preference in liquidation over the dividends and par 

value of any other class of stock.__......._.__....-_-.-.- $47 ,872,300 
(a) To be issued $ for $ and with same dividend rate 

for stock of merged leased lines, viz.: Fitchburg 

RR. Co. 5%: $18,860,000; Boston & Lowell RR. 


Co. 8%, $7,117,500; Concord & Montreal RR. 
7%, $7,917,100; Connecticut River RR. Co. 10% 


'333 300; Lowell & Andover RR. 10%, $93,700: 
well & Andover RR. 8%, $531,300; Manches- 


ter & Lawrence 10%» $1,000,000; Kennebunk & 


Kennebunkport RR. 4%%, $65,000__________ $38,817,900 
(b) 5% stock, issuable along with $1,400,000 ‘‘Pre- 

ferred’’ 5% stock for acquisition and settlement 

of all Belgeies as to Hampden RR_-__________- 1,660,000 
(c) 6% stock, to be sold for cash_________________ -7,394,400 


(2) Convertible 6% Cumulative preferres Stock, with preference 
as to dividends over ‘Preferred’? and common stock. Al 
issuable for cash 


© eR AS ee aE SS Se ee 4,929,600 
(3) Preferred Stock (a) as 5% stock, $1,400,000, in part pay- 

ment for Hampden RR.; (b) as 6% stock, $3,149,800, re- 

placing present 6% non-cum. pref. and having same pref- 

erence over common as that stock now has ______________ 4,549,800 
(4) Common Stock, to present stockholders of B. & M. or under- 
t writing syndicate on terms below stated__________________ 39,505,100 


% The $12,324,000 of stock to be issued for cash, namely $7,394,000 First 
Pref. and $4,929,600 Convertible Pref., will be offered for subscription at 
par to the common stockholders of the Boston & Maine RR. (a) each com- 
mon stockholder being entitled to subscribe for $30 pat value of the new 
first pref. and convertible pref. stock in the proportion of $18 of first pref. 


and $12 of convertible pref. for each share of stock owned by him in the old 
corporation; (b) each preferred stockholder to be entitled to subscribe for 


THE CHRO 
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$15 par value of the new first pref. and convertible pref. stock in the pro- 
portion of $9 of first pref. and $6 of convertible pref. 

Stockholders so subscribing will get in exchanye par in new stock common 
or ‘“‘preferred,’’ as the case may be. If not subscribing, they will receive 
for each $100 common share $70 in new common and for each $100 pref. 
share $85 new “‘preferred.’’ A purchase syndicate wiil assist the stock- 
holders in meeting the assessments on certain terms. 

J. P. Morgan & Co., Kidder, Peabody & Co. and Lee, Higginson & Co. 
have agreed to form a purchase syndicate for the purpose of underwriting 
the subscription to $12,324,000 of new stock to be issued for cash and the 
$12,500,000 of new bonds. 

Stockholders who dissent from the plan of reorganization may have their 
stock valued and receive the value therof in cash, which the new corpora- 
tion agrees to pay. 

The new corporation will, as above stated, issue $12,500,000 new 5% 
bonds, and will also assume the $96,702,000 outstanding bonds of the old 
corporation and of the several subsidiary companies, viz.: Boston & Maine 
RR.. $43,338,000; Fitchburg RR. Corp., $24,580,000; Boston & Lowell RR., 
$6 528,000; Concord & Montreal RR., $7,223,000; Connecticut River RR., 
$2,259,000: Manchester & Lawrence RR., $274,009; total, $96,702,000. 
The new corporation will issue $12,500,000 of 5% bonds. 

The new money provided (about $24,830,000) will be applied as follows: 
(a) $12,324,000 from sale of stock to part payment of the purchase price 
of the old corporation, to paying the unfunded debt, to expenses incidental 
to the consolidations, to underwriting commissions, &c. (b) Proceeds of 
$12,500,000 5% bonds, to funding the present floating debt of the old cor- 
poration and the subsidiary companies and providing for necessary addi- 
tions and improvements. 

Compare pian of Feb. 11 1916 in V. 102, p. 711.—V. 104, p. 1044, 862. 


California Ry. & Power Co., Inc.—Amended Plan for 
Reorganization of United Railroads of San Francisco.—Presi- 
dent M. B. Starring in circular dated at New York, March 15 
1917, says in substance: 


By reason of the maturity of certain of its underlying obligations, which 
are now in process of foreclosure, a reorganization of United Railroads of 
San Francisco has become unavoidable. Since your meeting on Oct. 3 1916 
an amended plan for the United Railroads has been proposed. 

The amended plan contemplates that: 

(1) Approximately $2,000,000 of the amount necessary to pay said 
underlying obligations shall be contributed by the holders of the 4% bonds 
of United Railroads of San Francisco by a funding of the interest payable in 
respect thereof during a period of two years. Thereby your company is to 
be relieved from the necessity of purchasing $2,500,000 of securities out of 
the $5,500,000 provided to be purchased by it under the original plan. 

(2) The California Ry. & Power Co. shall purchase at par $3,000,000 of 
Market Street Ry. Co. 5% bonds; said $3,000,000 of bonds so to be pur- 
chased are to be part of an issue of $10,098,000 then outstanding, which is 
to become, by the disposition of underlying liens, a first lien on all the prop- 
erty embraced in the mortgage securing the same. With the moneys thus 
saved and contributed, together with moneys taken from its earnings, the 
operating company will be enabled to pay off its said underlying obligations. 

For additional protection to the Market Street Ry. Co. 5% bonds, as 
well as to prevent 2 recurrence of the present condition at the time of ma- 
turity of said bonds Sept. 1 1924, it is contemplated that the new mortgage 
shali contain provisions for the application of the surplus net earnings of 
the operating company to the purchase of said bonds to such amount as in 
the judgment of its board of directors may be necessary to reduce the prin- 
cipal of said bonds at the time of their maturity to an amount which shall 
reasonably assure the ability of the operating company to retire the same. 

The amended plan contemplates among its essential features that the 
holders of the 4% bonds of the United Railroads, of which there are out- 
standing $23,500,000, are to receive: 


POW Bo. De-PONr TOMES... won cin ncncecmscncndnca 5 


2° 
0 


8 2-3% +786 ,000 


or 


$13,786, 
Now first pedlerred steck......< 6 on once eo mee ccna 1-3% or $1,958,000 
Ir I ices ieee malo oe 33% or $7,756,000 
In addition in new 6% bondstofund 2yrs interest. 8° or $1,880,000 


As part consideration for the purchase of the aforesaid $3,000,000 of 
Market Street Ry. Co. 5% bonds, the amended plan contemplates the issue 
for distribution in respect of the junior securities of United Railroads of 
San Francisco, the greater part of which are owned by this company of the 
following new securities, viz.: Second pref. stock, $6,000,000, and common 
stock, $6,244,000. The junior securities in question are: (a) 5% gold notes 
of $1,000,000, (6) 7% gold notes of $1,925,000, (c) First Pref. stock, $5,- 
000,000, (d) 2d pref. stock, $20,000,000, (e) common stock, $17,948, 
The plan contemplates further such adjustment of inter-company indebted- 
nesses as shall operate as a complete settlement between the holders of 
junior securities and(or) their subsidiaries and United Railroads of San 
Francisco. The full amended plan has not as yet been submitted in its 
finai form, but copies will be on file for inspection as soon as received. 

On Oct. 1 1916 United Railroads of San Francisco defaulted in the paye 
ment of interest on its 4% bonds; the period of grace will expire on March 31 
1917. <A special meeting of our stockholders has therefore been called [for 
March 29] to consider the situation and act on the amended plan approved 
by your directors. 04, p. 951. 


Cape Girardeau Northern RR.—Reorganization.— 

Replying to an inquiry from the ‘‘Chronicle,’’ as to the accuracy of a 
statement published on Feb. 24 (page 763), the attorney for the receiver, 
John W. Fristoe, states that the property ‘‘has not been sold but will be 
sold in foreclosure proceedings and reorganized.’’—V. 104, p. 763. 


Carolina Clinchfield & Ohio Ry.—Bonds Offered.— 
Blair & Co. are offering, at 97% and int., yielding about 6%, 
a portion of the $6,000,000 5% Elkhorn First Mtge. gold 
notes issued to refund $5,500,000 Elkhorn Extension First 
Mtge. 5% notes maturing May 1 1917, and for betterments 

Compare V. 104, p. 1044. 


and improvements. 

Central Argentine Ry., Ltd.—Convertible Notes Offered. 
—The bankers named below are offering by adv. on another 
page, at par and int., yielding 6%, this company’s total 
authorized issue of $15,000,000 10-year 6% Convertible gold 
notes, dated Feb. 1 1917, due Feb. 1 1927. Int. F. & A. 


The bankers making the offering are J. P. Morgan & Co., Kuhn, Loeb & 
Co., National City Co., Guaranty Trust Co. of N. Y., Lee, Higginson & 
Co. and Wm. A Read & Co. enom $1,000 c. 

The notes are convertible in N. Y. or London, upon notice, at any time 
after Jan. 31 1918, until and incl. the date of maturity (or, if called for earlier 
redemption, until and incl. the redemption date) into Central Argentine 
Ry. Lt. consolidated vet meet A shares at par. ‘The conversion privilege 
is to be submitted for ratification at the shareholders’ meeting in Oct. next, 
failing which ratification the notes are to be red. on Jan. 1 1918 at 102 & int. 

Both principal and interest are payable (without deduction for British or 
Argentine taxes) in U. 8. gold coin at office of J. P. Morgan & Co., N. Y. 
or, at $4 85 to the pound, London County & Westminseer Bank in London. 
They are redecmable in whole but not in part upon 6 months’ notice at 
102 and int. on Feb. 1 1922, or on any interest date thereafter. 

Summary of Letter by Sir Joseph White Todd, Bart., Chmn. of Board. 

Company .—The Bre erty comprises 3,305 miles of track connecting 
Buenos Aires with the interior, serving the most densely populated section 
and principal cities of the Argentine Republic. The business is conducted 
under a perpetual concession and an amended contract with the Govern- 
ment whereby the railway is entitled to rates that will provide a net 4 
power of 6.80% on the capital investment, now over $250,000,000. 

Finances.—The proceeds of the notes are to be used to retire £3,000,000 
sterling notes at present outstanding. The company’s total obligations, 
including the $15,000,000 notes, aggregate $90,659,527, while there are 
outstanding three classes of dividend-paying stock aggregating $188,- 
055,114. The indebtedness other than this issue of notes represents a 
total of about $22,890 per mile of road operated. The $15, ,000 notes 
represents a further $4,540 per mile, while the junior securities represent 
about $56,900 per mile. 

During the 1 yon ended June 30 1916 the net income averaged over 
four times the fixed charges. During this period dividends av ng 
5.6% pe annum were paid on the ordinary stock, of which the equivalent 
of $136,988 ,000 is now outstanding. ‘The railroad serves a territory which 
is primarily agricultural. During the fiscal year 1915-16 the income repre- 
sented approximately: Agricultural products, 26.5%; animal products, 
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8.2%; mineral products, 1.3%; forest products, 5.2%; manufacturers’ 
products, 22.3%; passengers, baggage, &c., 36.5%. 

See map and statement in the ‘“‘Railway & Industrial Section,’’ pages 
22, 24 and 25.—V. 104, p. 256. 


Chicago Rock Island & Pacific Ry.—2nd Installment 
Called.—Notice is given by advertisement on another page 
that the second installment of $10 per share on stock deposited 
under the plan must be paid on or before April 3. (The as- 
sessment was made payable $10 per share Mar.3, $10 Apr. 3 
and $20 June 14.) 


Interest Payments, &c.—Judge Charles M. Hough in the 
U.S. Dist. Court in N. Y. on Mar. 21 authorized Receiver 
Joseph M. Dickinson to make the usual payments Apr. 1 on 
account of the interest then maturing on the company’s 
outstanding bonds, including Ist & Ref. bonds, Equipment 
Trusts and Receiver’s Certificates, also on the Chicago Rock 
Island Elevator Co. 5s and Little Rock Bridge Co. Ist M. 5s. 


The receiver was also authorized: (1) To pay out of the proceeds of $1,- 
500,000 receiver's certificates and from other funds in his hands the $1,494,- 
000 Series O collateral trust gold bonds of 1902, due May 11917. (2) To 
renew or extend the principal of $1,100,000 Series B receiver's ctfs. maturing 
Mar. 16 and Apr. 11917. (3) To renew or extend the principal of the $2,- 
500,000 Central Trust Co. loan. (4) To renew or extend the $1,494,000 
Series A receiver's certificates of Apr. 29 and 30 1916. 

‘The aforesaid order is entered wivhout prejudice to the rights of a com- 
mittee of Consolidated Indiana Coal Co. upon their intervening petition 
with respect to the issuance of the several series of receiver’s certificates.— 
V. 104, p. 862, 451. 


Chicago St. Paul Minneapolis & Omaha Ry.—Larns.— 
6 Mos. end. Gross Total Net Interest, Pref.Divs.Com.Divs. Balance, 
Dec. 31. Earnings. Income. Rents,&c. (34%). (83%%). Surplus. 
1916__-_$11,287,045 $3,886,014 $1,502,363 $394,076 $649,484 $1,340,091 
1915... 9,954,321 3,213,878 1,542,176 393,988 649,467 628 ,247 

The fiscal year of the company has been changed from a year ending 
June 30 to the calendar year to correspond with the year recently adopted 
by the I.-S. C. Commission.—V. 103, p. 1687. 


Cincinnati Findlay & Fort Wayne Ry.—Receiver.— 
Judge Hollister in the U. S. District Court at Cincinnati on March 12 
appointed J. B. Carothers receiver of the road.—V. 103, p. 1301. 


Cities Service Co., N. ¥Y.—Eztra Dividend.— 

An extra dividend of 4% of 1% has been declared on the common stock, 
payable in stock, along with the regular monthly 44 of 1% on both the pref. 
and common shares, all payable May 1 to holders of record Apr. 15. A 
like amount will be paid April 1.—V. 104, p. 951, 763. 


Clarksburg-Northern RR.—Sale—Status.— 

The company was recently purchased at receiver’s sale by the Citizens 
Guaranty & Trust Co., of Parkersburg, W. Va., and W. Ejichleay, of 
Pittsburgh, for, it is said, $51,060. The purchasers say: “If the line was 
extended to either Salem or Clarksburg, where it would connect with the 
B. & O. RR., it would go through a rich agricultural, oil, gas and coal 
region and would be self-sustaining immediately, and eventually quite 
valuable. If the company cannot interest someone in the completion of the 
road, it will dismantle the line.’-—V. 102, p. 1987. 


Cleveland (Electric) Railway.—Revised Earnings.— 

Cal. Year— 1916. 1915. |} 1916. 1915. 
Gross receipts $9,597,306 $8,542,313! Bond, &c., int__ $306,756 $284,792 
Expenses, &c_ 7,044,433 5,991,714! Dividends (6%) 1,606,059 1,571,709 
579,423 488 ,064|Bal., surplus__. $60,635 $206,034 

The item of ‘‘interest and taxes,’’ $2,492,238, was reported in this col- 
umn last week from the data furnished on page 5 of the company’s annual 
report. The company, however, classes as ‘‘interest’’ the dividends paid 
on its capital stock, here shown separately. ‘‘Expenses, &c.,’’ as above in- 
cludes amounts written off for obsolete equipment, $384,000 in 1916 against 
$209,000 in 1915.—YV. 104, p. 1044. 


Colorado Midland Ry.—Reorganization Plan.—The First 
Mtge. bondholders’ committee, James N. Wallace, Chair- 
man, has prepared a plan of reorganization, dated March 15 
1917, under which additional deposits will be received on or 
before April 18 at the Central Trust Co., 54 Wall St., N. Y. 
City, or the Swiss Bankverein, London, the depositaries. 


Digest of Statement by Reorganization Committee, Dated at 
New York, March 15 1917. 

This committee, constituted by agreement of Nov. 15 1912, has care- 
fully considered the situation of the company and has received advice as to 
its pogeseatiehes in the future. In view of the poor earnings, largely due, 
we believe, to business conditions existing before and after the outbreak 
of the European war, and in view also of the litigation now in progress 
to recover for the company certain of its former treasury assets, we had 
deemed it advisable to delay reorganization in the expectation that a better 
showing might be made and the litigation determined. The entry of a 
decree for foreclosure sale on April 21 1917 makes it necessary that a plan 
be at once submitted to the bondholders if their interests are to be protected. 

ile the committee believes that the pending litigation involving, 
among other things, the ownership of nearly one-half of the stock of the 
Rio Grande Junction Ry. Co., if not advantageously settled, will ultimately 
be decided in favor of the Midland Co., the new company should have 
sufficient cash and credit to enable it adequately to protect itself by making 
necessary extensions in the event of an adverse decision in such tigation: 
The plan is not underwritten, but after April 18 it will be possible to deter- 
mine whether a sufficient number of the bondholders have accepted the 
plan to make it advisable to proceed with the same, and, if so, whether a 
syndicate is needed to furni:h any part of the cash requirements. The 
annexed plan, it is believed, provides the cash needed for the payment and 
discharge of claims in priority to the present bonds, the making of better- 
ments and the purchase of motive power urgently needed and the provision 
of working capital and an adequate cash reserve. 

Plan of Reorg.—Proposed New Capitaliz’n following Foreclosure. 

1. Preferred Stock, entitled in priority to the common etonkk to 

receive cumulative preferential dividends at the rate of 6% 

r annum, but no further dividends, and also to payment in 

ull at par and dividends in case of gpidetion or dissolution. 

Also eemable on notice at par and dividends. Total avail- 

able for the purposes of the reorganization, including $1,906,400 

to bondholders making payment under the plan____________ $1,910,000 
2. Common Stock, total available for purposes of the reorganiz’n_ 9,600,000 

For distribution to bondholders without payment_. $953,200 

To bondholders making payment under the plan___8,578,800 

For reorg. purposes or treasury of new company ___-_ 68,000 

$1,906,400 of Estimated Cash Requirements. 
Taxes, rentals and other claims requiring settlement in reorgani- 
zation, immediate betterments and improvements and cost of 

edittional Motive POWE?, BC... «— nnn cnccnnccéecccoucuces $1,089 384 
Compensation to reorganization committee 20,000 
Reorganization expenses, incl. legal and miscell. expenses, or- 

ganization, franchises and other taxes_________.._._______- 
Working capital, syndicate commissions, reserves, contingencies 





150,000 


I nn eg ee le 647 ,016 
To meet these cash requirements holders of certificates of deposit for 
lst M. bonds will be permitted to make payment of $200 as to $1,000 
of their bonds ($100 on or before April 18 1917 and $100 May 18 1917), 


and receive in addition to the 10% new common stock offered in exchange 
for all deposited Ist M. bonds 20% in new pref. and 90% in new com. stock. 
Table of Distribution— Cash Paym’t. New Pref. Stock. New Com. Stock. 


$9,532, Oe ee eee ers 10%- $953,200 
Also if paying 20% in cash $1,906,400 20%-$1,906,400 90%- 8,578,800 
oo Se a $1,906,400 $1,906,400 $9 532,000 


As the foreclosure decree expressly reserves for future determination the 
right of lst M. bonds, Nos. 8,947 to 9,469, both incl. to share in the pro- 


ceeds of the sale thereby ordered, the reorganization committee reserves 
the right, in its discretion, to permit the deposit under the plan of Ist M. 
bonds bearing any of such serial numbers only upon such conditions as it 
may impose. _The committee may also adjust other indebtedness. 

Reorganization _Committee.—James N. Wallace, Chairman; Harry 
Bronner, James N. Jarvie, W. deLancey Kountze, B. Aymar Sands and 
Clark Williams, with the C. E. Sigler, Secretary, 54 Wall St., N. Y. City. 
Statement by Receiver George W. Vallery, March 6 1917. 
The statements contained in the plan as to estimated cash requirements 
are accurate, and the cash to be provided under the plan is sufficient for 
the purposes thereof. I approve the plan and recommend its acceptance 
by the holders of the lst M. bonds. 

The plan is in effect the payment of indebtedness prior to the bonds, 
and, if consummated, will result in giving to the bondholders, who are its 
real owners, the control of the roperty. I believe the prospects for the 
future are good, and that with the owners in control and the fixed interest 
charges eliminated as per plan, the property under normal conditions and 
with competent management will make a much better showing than is 
possible under any receivership. 

The gross earnings for the calendar year 1916 were $1,666,813. When 
the improvements are made for which cash is provided under the plan, 
thereby permitting the use of heavy power over the entire line, the operating 
expenses will be materially reduced. In my opinion, the gross operating 
expenses should not exceed 75% of the gross earnings, which, without 
figuring any increase in gross earnings, leave net earnings of about $257,824 
per annum after deducting taxes and rental of tracks and other income 
charges, or more than twice the amount necessary for the payment of full 

7 dividends upon the [$1,910,000] new pref. stock soon to be issued. 

iGeo. P. Jounson, President of the Virginia-Carolina Ry., concurs 
with Receiver Vallery as to the probable net earnings when the contem- 
plated expenditures are made, provided the gross earnings continue as large 
as reported for the calendar year 1916.]—V. 104, p. 951, 663. 


Commonwealth Power,Ry. & Lt. Co.—Sub-Co.Stk.Inc.— 
See Cent. Ill. Light Co. under ‘‘Industrials” below.—V. 104, p. 554, 451. 


Eastern Power & Light Corporation.—Earnings.— 





Calendar Total Expenses Bond, &c., Preferred Balance, 
Year— Income. & Taxes. Interest. Dividends. Sur. or Def. 

eee $472,194 $43,657 $187,337 (7%)$160,583 sur.$80,617 

|) eee 320,260 26,752 157,145 (6%) 141,000 def. 4,632 

Consolidated Earnings of Subsidiary Companies. 

Calendar Gross Total Deductions Applic.to Bal. for 
Years— Earnings. Income. rom Inc. Sub.Co.Stk. Depr.,&¢ 

| $3,969,700 $1,743,315 1,199,778 *$64,735 $478,802 

ta 3,412,658 1,554,619 1,166,300 *59 ,945 328,374 





* Amount applicable to stock of sub. cos. not owned by the above cor- 
poration.—V. 100, p. 2085. 


Eastern Wisconsin Electric Co.—Bonds Offered.— 
Paine, Webber & Co. are offering at 95 this company’s First 
& Refunding Mtge. 5% gold bonds, dated March 1 1917, 
due March 1 1947. Int. M. & S. in Milwaukee or N. Y. 

The bonds are callable at 105 andint. on orafter March 1 1922. Denom 
of $500 and $1,000 c*. Trustee, Wisconsin Trust Co., Milwaukee. 
Digest of Letter of Joseph H. Brewer, President of the Company. 

Organization.—Incorporated Feb. 21 1917 to take over the properties 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light Co. and 
the Wisconsin Electric Ry. Will operate as one unit doing electric-lighting, 
power and street railway in Sheboygan and Fond du Lac, the gas in Fond 
du Lac, the street railway in Oshkosh, and about 70 miles of interurban and 


suburban lines serving Sheboygan, Fond du Lac and Oshkosh. Power is 
also sold in Plymouth, Elkhart Lake and Sheboygan Falls. Combined 
population over 100,000. 

Capitalization— Authorized. Issued. 
ES ee ee ee ee $20,000,000 $998,000 


Underlying bonds (to retire these new First & Ref. 

ne MR ORRIN 5. oo co nce ociwcnwcnweds 3,084,000 
a See ee a eae a 5,000,000 1,200,000 
ON LS SE SITE ITS 2,000,000 700,000 

Security.—A first mortgage upon the property in Oshkosh, including the 
lines to Omro and Neenah (all bonds previously outstanding on this part 
of the property having been called for payment), and by a direct mortgage 
on the entire remaining property, subject to only $3,084,000 underlying 
bonds. Additional bonds may be issued for 75% of cost of permanent addi- 
tions and improvements when net earnings are 1 #4 times the interest charges 
on all bonds and those proposed. A special fund payable M. & 8. 1922 to 
1931 incl., 1%; 1932 to 1941 incl., 144%; 1942 to 1946 incl., 2% p. a. of 
bonds outstanding, will be used to retire bonds or for extensions etc. 

Properties.—(1) Gas plant and 42 miles of gas mains in Fond du Lac, 
(2) electric-distribution system and three electric-generating plants, com- 
bined capacity of 6,500 h.p. in Sheboygan, Fond du Lac and Oshkosh; 
(3) street railway and interurban lines over 100 miles of single track. The 
greater part of the interurban lines is laid chiefly with 70-lb. tee rails on 
well-ballasted roadbed, and with the exception of that pecsenn, from Osh- 
kosh to Neenah and within city limits is located on private right of way 
(4) Additional 5,000 k.w. steam turbine unit is to be installed, and high- 
tension transmission lines will be built immediately. (5) Hydro-electric 
power sites on the Wisconsin and Wolf Rivers, estimated development 
over 20,000 h.p. 

Territory.—Manufacturing centres located in rich agricultural section 
and containing nearly 400 manufacturing establishments which have some 
20,000 employees, producing an annual output valued at $50,000,000. 

Combined Statement of Earnings for the 12 Months ended Jan. 31. 
1917. 1916. 1917. 
Gross earnings___$958,633 $860,809/| Bond interest___......---- $204,100 
Net,aft.tax.&main. 411,222 346,487| Balance 

Franchises.—Operates business under indeterminate permits as provided 
by Wisc. P. U. Law, and is thus protected from competition. 

Management.—Kelsey, Brewer & Co. of Grand Rapids, Mich., managers 
of former Sheboygan Electric Co. and of Wisc.-Minn. Light & Power Co. 


Empire United Railways, Inc.—Payment on Notes.— 

Holders of the l-year 6% guaranteed gold notes issued under the inden- 
ture of Feb. 16 1915 with the Bankers Trust Co., N. Y., as trustee, are 
called upon to present their notes and to receive a further $60.3055 per 
$1,000 of notes from funds received from certain of the guarantors.—V. 104, 
p. 863, 361. 


Georgia & Florida Ry.—Receiver’s Certificates.— 

As stated last week, Receiver W. R. Sullivan nas been authorized to issue 
$500,000 1-year 6% receivers’ certificates. With the proceeds of $250,000 
of this issue it was arranged to take over the control of the Augusta So. ~, & 
which we learn has been sold for cash by the Southern Ry. Co. to the Ist 
mtge. bondholders of the Georgia & Florida Ry. | 

The remainder ($250,000) of the receiver's certificates just authorized 
have been used to retire $250,000 one-year 6% receiver's certificates ma- 
turing May 251917. The new issue is a first lien on all the property of the 
Georgia & Florida Ry. (subject only to $212,000 of Millen & Southwestern 
lst 5s), and on the securities of the Augusta Southern purchased from 
Southern Railway Co. Compare V. 104, p. 1045. 


Harrisburg Portsmouth Mt. Joy & Lanc. RR.—Sale.— 

The shareholders on March 23 approved the sale of this property to the 
Pennsylvania RR., which company (V. 104, p. 1046) has approved the 
purchase.—V. 104, p. 163. 


Illinois Northern Utilities Co.—Consol. Results.— 


5 Mos. ending Gross Net Bon Preferred Balance, 

Dec. 31— Earnings. Eernines. Int., &c. Dividends. rer 
1996 was $227,638 $123,054 (114%)$41,240 $63,344 
—VvV. 3, PD. ; 


Kanawha Traction & Electric Co.— Merger.— 
See Monongahela Valley Traction Co. below.—V. 103, p. 1032, 666. 


Kansas City (Mo.) Railways.—EZarnings.— 
Cal. Years— 1915 








1916. . 1916. 1915. 
Grom cornings#? 288.513 $6,800,711 | Net after taxes$2,451,955 $2,169,450 
. 104, p. x 
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Lakeside & Marblehead RR.—Bonds Called.— 

Three ($3,000) First Mtge. 6% Gold Bonds of 1892 have been called for 
wee at par and int. on April 1 at International Trust Co., Boston .— 

, 08, D. fa» 


Lehigh Valley Transit Co.—Deposit Receipts Listed.— 


The Philadelphia Stock Exchange has admitted to the unlisted depart- 
ment, deposit receipts for com. and pref. stock under the purchase plan, 
deposited at the agreed price, to the amount of $3,070,800 pref. stock and 
$2,122,550 com. stock, constituting a majority of each class. 

The Electric Bond & Share Co., as purchaser, has until 90 days from the 
date of the agreement, namely, Feb. 7 last, in which time to make payment 
for the stock. See V. 104, p. 764, 663. 


Long Island RR.—Receivership Denied—Plan—Report.— 

Justice Lehman in the Supreme Court at New York on March 20 denied 
the application for an accounting and also for a receivership for the Long 
Island RR., in the suit brought by Evans R. Dick, of Dick Bros. & Co., 
and other minority stockholders, against the Pennsylvania RR., as ma- 
jority stockholders. See V. 102, p. 345, 1163. It is understood that a 
new suit is to be brought by the Dick interests to prevent the exchange of 
debenture bonds for Long Island RR. common stock proposed by the 
management of the road some time ago. 

President Rea, of the Pennsylvania RR., has announced that the com- 
yany would not meet the demands of the minority stockholders of the 
lone Island RR., who are seeking more favorable terms before surrendering 
their stock to the Pennsylvania. He stated that the Pennsylvania would 
not guarantee the debentures and that no further offer would be made. 
See plan in detail, V. 104, p. 663. 

The results for the calendar year 1916 were published briefly last week 
(page 1045). <A full abstract vill be given in a subsequent issue. The 
company did a heavier business during the 12 months than in any previous 
year. 3,173,397 more passengers rode, and 691,505 more tons of freight 
were hauled than in the year 1915.—V. 104, p. 1045. 


Missouri Pacific Railway Co.—Listed.— 

The New York Stock Exchange has admitted to dealings the Central 
Trust Co. certificates of deposit for (a) 5% Trust bonds due 1917, stamped 
as to advance of Sept. 1915, March and Sept. 1916 and Jan. 1917 interest; 
and (b) First Collateral Mtce. 5% bonds, due 1920, stamped as to advance 
of Feb. and Aug. 1916 and Feb. 1917 interest.—V. 104, p. 952, 853. 


Monongahela Valley Traction Co.—Common Dividend 
Rate Increased from 4 to 5%.—Change in Par Value to $25.— 
5% Pref. Stock to be Exchanged for New 6% Pref., $100 for $84. 

The April dividend on the common stock has been increased from $1- 

uarterly, to $125 quarterly per share. The outstanding stock is now 
7,188,861 common and $2,737,150 5% cum. preferred. A stock dividend 
of 6% was paid in January last on the common stock, with the quarterly 
1% incash. Compare V. 104, p. 452; V. 103, p. 2429; V. 102, p. 1346. 

The stock, both preferred and common, it is announced, will be con- 
verted into stock of the par value of $25, the present par being $100. 

The preferred stock also will be converted into 6% preferred stock, par 
$25, on the basis of $84 par value of the new stock for $100 par value of 
the present 5% stock. In other words. 100 shares of the 5% stock of $100 
par value each, are equivalent to 336 snares of the new 6% stock of the par 
value of $25 each. 

Merger.—Arrangements have been completed by which the 
company will take over the property of the Kanawha Trac- 
tion & Electric Co., the latter receiving practically 44,000 
shares of Monongahela preferred and 44,000 shares of its 
common stock, par value $25, which will be distributed by 
that company to its present stockholders. 

The property of the Kanawha Traction & Electric Co. comprises (1) a 
street railway system with about 60 miles of track, embracing local lines 
in the cities of Parkersburg, W. Va., and Marietta, O., an interurban rail- 
way from Parkersburg to Marictta and Marietta through Lowell, O., to 
Beverly, O., also the bridge across the Ohio River between Marietta, O., 
and Williamstown, W. Va. (2) new fire-proof clectric venerating plant 
ultimate capacity at least 12.500 k. v. a., present capacity 6,250 k. v. a. 
(3) lighting and power systems in Parkersburg, Marietta, Williamstown, 
Lowell and Beverly, except the street lighting in Marietta.—V. 104, p. 452. 


New Orleans Texas & Mexico Ry.—ZJnitial Income In- 
terest.—This company has declared 14% interest on the 
$15,180,000 5% Non-Cum. Income bonds, Series A, for the 
6 months ending Dec. 31 1916, payable Apr. 1 at the Guar- 
anty Trust Co., N. Y.—V. 104, p. 863, 257. 


New York Central RR.—Guaranty Decision.—Albert H. 
Harris, Vice-Pres. and General Counsel, writes in substance: 

In regard to the proceeding brought in the Supreme Court of Ohio by 
James Pollitz and Clurence H. Venner to review the order of the P. U. Com- 
mission of that State authorizing the New York Central to join with the 
Canadian Pacific, the Michigan Central and the Canada Southern in guar- 
anteeing $2,000,000 of the Consol. Mtge. bonds of the Toronto Hamilton 
& Buffalo Ry., I beg to say that the Ohio Court has held that, while the 
New York Centra! may guarantee such of the Toronto Hamilton & Buffalo 
bonds as it may itself own or acquire, it is not permitted, under the Ohio 
law, to make a joint guaranty with the other proprietary companies.—V 
104, p. 952, 764. 


Omaha & Council Bluffs Street Ry.—LZarnings.— 





Cal. Gross Net (after Other Rentals, Pf.Div. Common _ Balance 
Year. Earnings. Tazes) Income. Int.,&c. (5% Dividends. Surplus. 


es). ’ 0). 
1916.$3 253,327 $1,131,501 $14,840 $636,205 $200,000 b$200,000$110, 136 


1915. 2,996,079 1,098,777 12,919 631,350 200,000 a212,500 67,845 
a4%%; b4%.—-V. 102, p. 1060. 


Pacific Gas & Electric Co.—Bonds Sold.—A pplic. to List. 

The $3,060,000 Gen. & Ref. Mtge. 5s offered by bankers in Jan. last hav- 
ing all been sold, application has been made to list the same on the N. Y. 
Stock Exchange.—V. 104, p. 664, 257. 

Pennsylvania-Detroit RR.—Incorporated to Build a 52 


~~ 


Mile Extension into Detroit for the Pennsylvania RR. Co.— , 


This company was incorporated in Michigan on Feb. 27 with an author- 
ized capital stock of $5,000,000, par $100, and will build as a subsidiary 
of the Pennsylvania RR. Co. a 52-mile road extending from the Ohio- 
Michigan State line northward through Monroe and Wayne counties into 
Detroit. Pres., R. E. 
burgh; Sec., S. H. Church, Pittsburgh. 
pany is to be in Detroit. 


Pennsylvania RR.—Line to Detroit.—Purchase.— 


See Pennsylvania-Detroit RR. and Harrisburg Portsmouth Mt. Joy & 
Lancaster RR. above.—V. 104, p. 1046, 948. . P 


Peoria & Pekin Union Ry.—Earnings.— 
Calendar Gross Net, after Other Interest, Balance, Total 
Years— Earnings. Tazes. Income. Rents, &c. Surplus. Surplus. 
1916____- $1,011,871 $147,758 $218,549 $275,119 $91,188 *$421,380 
te 895,797 4,861 225,493 223,446 106,907 372,051 
* After deducting redemption of debenture bonds, $50,000, and adding 
miscellaneous items (net), $8,141.—V. 93, p. 1260. 


Philadelphia Rapid Transit Co.—Bonds Listed.— 

The Philadelphia Stock Exchange has admitted to list an additional 
$497,400 Extended Voting Trust certificates, dated Feb. 20 1916, making 
the total amount listed to date $24,227,350.—V. 104, p. 765, 452. 

Portland (Ore.) Railway, Light & Power Co.—Conver- 
sion of Stock—New Cash.—EK. W. Clark & Co., Philadelphia, 
on March 22 wrote: 


‘*The conversion (under plan of Feb. 10] was very satisfactory. 
sult of this conversion there will be outstanding $5,000,000 of 6% cum. first 


Principal office of the new com- 





McCarty, Detroit; Vice-Pres., Geo. L. Peck, Pitts- | 


' salary with a maximum limit o 





As a re- ' 


pref. stock, $5,000,000 6% non-cum. 2d pref. stock and $15,000,000 of 
common stock, 75% pais. The time for conversion [which expired March 
15] will not be extended, as it was unnecessary to do so.”’ 
Jnder the aforesaid plan stockholders of record Feb. 1 1917 were given 

the right to convert one-fourth of their $20,000,000 common stock, 75% 
aid, into full-paid 6% pref. stock, one-half to be first preferred stock cumu- 
ative from Apr. 1 1917 and the other half non-cumulative second pref. 
stock, upon payment of $25 a share on each share of common stock converted. 

The following provision will be printed on the $2,500,000 first pref. stock 
certificates to be presently issued under the conversion plan: ‘‘Notice is 
hereby given that the stock represented by this certificate bears dividends 
cumulative from April 1 1917 only, and will receive no dividends until all 
accumulations of dividends up to April 1 1917 shall have been paid or set 
apart on the $2,500,000 of 6% first pref. stock which bears dividends cum- 
ulative from Jan. 1 1916, and after such accumulations of dividends shall 
have been paid or set apart, the stock represented by this and other certifi- 
cates similarly stamped will share pro rata in all future dividends with the 
first preferred stock cumulative from Jan. 1 1916, and this certificate ma 
then be exchanged for a first preferred stock certificate without this stamp.”’ 
—<¥, 108; D. 1219, 


Rates.—Advances in Freight Charges Sought.— 


See editorial columns in this issue.—V. 103, p. 321. 


Reading Transit & Light Co.—Consolidated Larnings.— 





Calendar Gross Net, after Other Interest Pf.Divs. Balance, 

Years— Earnings. Tazes. Income. c& Rents. (6%). Surplus. 
Lo = $2,621,599 $1,116,010 $8,995 $291,453 $42,000 $103,346 
1915._.-. 2,211,409 1,002,380 8,707 231 42,000 49,101 


»290 
Controlled by the Eastern Power & Light Corp.—V. 104, p. 664. 
Republic Ry. & Light Co.—New President.— 


Harrison Williams succeeds Oren Root as President. Mr. Root has also 
resigned as a director.—V. 104, p. 864, 664. 

San Antonio Fredericksburg & Northern Ry.—Sale.— 

Special Master Joseph D. Sayers will offer for sale at public auction on 
May 1 next all this company’s property free of all claims and liens. Upset 
price $125,000.—V. 99, p. 1301. 

southern Ry.—Control of Augusta Southern Ry. Sold.— 

See Georgia & Florida Ry. above.—V. 104, p. 1046, 864. 

Texas & Pacific Ry.—New Directors. 

J. L. Lancaster, J. Ui. McClement, Finlay J. Shepard, Samuel Sloan and 
Alvin W. Krech have been elected directors to succeed R. M. Galloway, 
Howard Gould, E. J. Pearson, Henry Ickelheimer and Seward Prosser, 
resigned.—V. 104, p. 864, 453. 

Toronto Hamilton & Buffalo Ry.—Bond Guaranty.— 

See New York Central RR. above.—V. 103, p. 845. 
Trans-St. Mary’s Traction Co., Mich.—Default.— 
This company has defaulted the Jan. 1 1917 interest due on its $150,000 
5% 15-year bonds. A Michigan paper says: ‘‘The National Trust Co. of 
Toronto, as trustee, will take proceedings to foreclose the mortgage, and 
Chicago parties, it is thought, are now figuring on purchasing the property. 

United RRs. of San Francisco.—A mended Plan. 

See California Ry. & Power Co. above.—V. 104, p. 1046, 766. 


West Virginia Trac. & Elec. Co.—Consol. Earnings. 




















Calendar Gross Net, after Other Int. & Balance, 
Years— Earnings. Tazes. Income. Rentals. Surplus. 
eee 979,656 $480,130 $9,189 $314,354 $155,311 
ido da cca enbinaid aan 898,595 438 ,756 8,515 297 857 122,019 


1915 
Controlled by the Eastern Power & Light Co.—V. 100, p. 2087. 





INDUSTRIAL AND MISCELLANEOUS. 
Aetna Explosives Co.—Meeting Adjourned.—Report.— 


This company’s annual meeting has been adjourned until April 5 so as to 
afford the stockholders’ protective committee sufficient time to investigate 
the affairs of the company. See ‘‘Reports’’ above.—V. 104, p. 1047, 953. 

American Graphophone Co.—New Control—New Stock 
Issue.—The du Pont family having acquired virtual control 
through large purchases of the capital stock, Francis S. Whit- 
ten, Vice-President of Laird & Co. of Wilmington, has been 
elected President to succeed Philip T. Dodge, the latter be- 
coming Chairman of the board. 

To provide for the further development of the rapidly growing business, 
the holders of the present $2,627,790 common and $2,500,000 7% non-cum. 
pref. stock of record on Mar. 24 are offered the right to subscribe at par 
($100 a share), at the office in the Woolworth Bldg., N. Y., until 3 p. m. 
Apr. 4, for 25,638 95-100 shares ($2,563,895) of additional common stock, 
in amounts equal to 50% of the par value of the shares now neld by them, 
respectively. Subscription warrants will be issued within a few days. 
Subscriptions are payable 20% at once and 80% by 3 p. m. April 16 1917, 
after which date the new certificates will be issued. 

The new issue has been underwritten by a syndicate headed by Laird & 
Co. of Wilmington, Montgomery, Clothier & Tyler and Bertron, Griscom 
& Co. of New York and Philadelphia, and by Biorea & Co. of Philadelphia. 

Report.—See ‘‘Annual Reports” above.—V. 102, p. 1890. 


American Malting Co.—Ezchange of Stock.— 

The Guaranty Trust Co. of N. Y. is delivering this company’s common 
and pref. stock in exchange for its certificates of deposit represent! 1¢ pref. 
and com. stock of the American Malt Co.—V. 104, p. 953, 766. 

American Smelting & Refining Co.—Plan Operalive— 
Deposits—I nsurance Policy.—About 80% of the 5% Series 
“B”’ cum. pref. stock of the Amer. Smelters Securities Co., 
having been deposited under the exchange agreement of 
Dec. 20 1916, the company has declared the plan operative. 

Temporary or definitive Ist M. 5% bonds of the Refining Co. will be 
delivered to depositors at the Central Trust Co. of N. Y., depositary, on or 
before June 30 1917, or as soon as the bonds shall be ready for delivery. 

Deposits are still being received at the Central Trust Co., N. Y., subject 


' to the approval of the company. 


Pres. Daniel Guggenheim in letters to employees on 
March 7 announced that the company, entirely at its own 


| expense, will insure the lives of its employees as follows: 


In the case of the salaried employees, after one year’s service, a year’s 
i $10,000 in the case of those receiving a 
argee salary, and to daily wage employees after one year’s service, if mar- 
ried $1,000 and if single $500, with 10% additional added for each year 
of service up to five years, so that after the five years next ensuing the 
indemnity for married men will be $1,500 and for single men $750. The 
company will set aside certain sums from month to month until a fund 
is created sufficient to enable the company itself to carry the indemnity. 
—V. 104, p. 1040, 561. 


American Sugar Refining Co.—New Director.— 

Nathan C. Kingsbury, Vice-President of the American Telephone & 
Tenerepe Co., has been elected a director to succeed Henry C. Mott, 
resigned.—V. 104, p. 1041, 561. 


American Surety Co.— Dividend Increased.— 

A quarterly dividend of 144% has been declared on the stock, payable 
Mar. 31 to holders of record Mar. 24. This compares with 14% regular 
and 1% extra in Dec. last.—V. 103, p. 2344. 


American Tube & Stamping Co.—Bonds Called.— 

Ten ($10,000) First Mtge. 5% 30-year gold bonds of 1902 have been 
cole in barens at 105 and int. on April 1 at Equitable Trust Co., N. Y. 
—V. ,D. ‘ 
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Anaconda Copper Mining Co.—Producers’ Offer of Cop- 
per at Half Price for Army and Navy Use.— 

See editorial columns in this issue—V. 104, p. 953, 865. 

Atlantic Steel Co.—E£rztra Dividend.— ’ 

An extra dividend of 1% has been declared on the common stock in addi- 


tion to the regular quarterly } 14 % , both payable April 2 to holders of record 
Mar. 22. A like amount was paid in Jan. last.—V. 104, p. 1047, 666. 


Barnaby Manufacturing Co.—Liquidation Sale.— _ 
The various properties of the company will be offered at auction (liqui- 
dation sale) on March 27, 28 and 29 1917.—V. 97, p. 668. 


Bay Counties Power Co.—Bonds Called.— 
The Union Trust Co., San Francisco, on April 1 will redeem 135 ($135,- 
000) Second Mtge. 6% bonds of 1901, due 1931 at 105 and int.—V.76,p.481. 


Booth Fisheries Co., Chicago. 





Earnings—P urchase.— 


Calendar Net Bond, &c., Deprec., Pf. Divs. Balance, 

Years— Profits. Interest. &e. (7%). Surplus. 
| PRI ee’ $1,659,295 $378,919 $274,024 $214,270 $792,082 
See 1,042,770 386,779 307,334 180,005 168,652 


The report will be cited fully another week. _ 

As to the initial dividend of 2%, paid March 1917 on the $5,000,000 
ommon stock (vaid out of 1916 earnings). 

This company is reported to have purchased five sardine packing plants 
of the Lubsck Sardine Co. for about $500,000. The plants are on the 
norti Maine coast.—V. 104, p. 455. 


Butterick Co.—Earnings.—For calendar years: 


Cal. Year— Net Profits. Dividends Paid. Bal.,Sur. Ridgway Co. 
[ee Nee 8 $410,306 (2 '4)$329,562 $80,744 loss $105,452 
Biases cae sta 458,139 (3%) 439,416 18,723 loss 149,511 


The company owns $882,400 of $1,000,000 stock of the Ridgway Co. 
—V. 103, p. 1890. 











—3 Mos. end. Dec. 31— 12 Mos. end. Dec. oi 

Period Covered— 1916. 1915. 916. 1915. 
Net val. (zine concent.)_ $2,445,878 $3,614,570 $11,394,529 $10,913,362 
Net val. (lead concent.) _ 396,279 240,054 097 ,023 910,816 
Metal iny. & quotations 650,099 333,769 659,099 535,270 
Miscellaneous income__ 22,357 18,265 81,314 51,600 
Total net value______ $3,514,513 $4,206,649 $13,222,865 $12,411,048 
Operating costs, tax.,&ec. 1,205,445 1,112,849 4,348,926 3,285,098 
EPO 2h oe ean se $2,309,068 $3,093,809 $8,873,939 $9,125,950 


The average price used in estimating returns on spelter for the Dec. 31 
1916 quarter is 9.7548c. per Ib., against 14.3595c. per lb. for the corre- 
sponding quarter in 1915.—V. 104, p. 865. 


Calumet & Arizona Mining Co.—FEarnings.— 











Cal. Years— 1916. 1915. ! ~— 1916. 
$ g | : $ 
Gross earns__20,495,430 11,647,415| Exp.,taxes,&c. 9,432,935 6,229,843 
Other income_ 92,510 36,308 | Dividends -_-- 5,777,296 2,006,557 
Total income_20,587,940 11,683,724|Surplus_-_-_--- 5,377,709 3,447,324 
—V. 104, p. 364. 
Cambria Steel Co.—FEarnings.- 

Calendar Years— 1916. 1915. 1914. 1913. 
Net income________-__- $27,511,794 $8,326,672 $3,115,932 $7,787,970 
Depreciation, &c_____-_ 1,821,103 1,251,524 637 ,837 1,099,440 

PE rer $25,690,691 $7,075,148 $2,478,095 $6,788,530 
Fixed chges. under Cam- 

bria Iron Co. lease__ $596,338 $671,610 $517,105 $453,580 
Dividends-______~- (6% %)3,037,500 (6)2,700,000 (5)2,250,000 (6)2,700,000 

Malenee. ...5.-<- sur.$22,056,853Sr$3,703,538 Df.$289,010Sr$3,534,950 


—V. 104, p. 666. 


Canadian General Electric Co.—Consol. Earnings.— 
Cal. Year— 1916. 1915. | 1916. 1915. 
Gross profits_$2,225,912 $1,219,514| Pref. divs. (7%)-_--$140,000 $140,000 
Deprec'n, &c_ 1,040,491 416,223!Com. divs. (8%)- 639,844 558,022 
Ing. Charges... .......- 38,912! Balance, surplus. 405,577 66,357 

Total surplus Dec. 31 1916, $1,112,696; total reserve, $3,500,000.— 
V. 103, p. 2157. 


Carriage Factories, Ltd., Montreal.—Zarnings, &c.— 
at 


Nor. 30 Ne Bond Dividends Balance, Total 
Year— Profits. Interest. Paid. Surplus. Surplus. 

\ OS eee UO ee eo ee $4,145 *$315,979 

3914-10...-..- 297,230 30,000 (3%%)$42,028 225,202 352,391 


* After deducting business war tax, $40,558.—V. 102, p. 802. 
Central Foundry Co.—/IJnitial Pref. Dividend.— 


An initial quarterly dividend of 2% has been declared on the Ist pref. 
stock, payable April 15 to holders of record March 31. See V.104.p. 767, 365 


Central Illinois Light Co.— Stock Increase.— 

This company, whose entire capital stock is controlled by the Common- 
wealth Power, Ry. & Lt. Co. of Grand Rapids, has increased its authorized 
capital stock from $5,509,000 to $20,000,000 to provide for future financing, 
extensions, &c. We are informed that the increase does not foreshadow 
any merger of other properties.—V. 100, p. 477. 


Chevrolet Motor Co.—IJnitial Dividend.—An initial divi- 
dend of 3% has been declared on the $38,000,000 stock, pay- 
able May 1 to holders of record April 20.—V. 104, p. 949. 


Chile Copper Co.—New Securities, &c.—The stockhold- 
ers will vote April 16 on authorizing the proposed new bond 


issue (of which $35,000,000 have been underwritten by a syn- 
dicate formed by Eugene Meyer Jr.& Co.), and also the stock 


into which the bonds are to be convertible. 


Outline of Resolutions To Be Acted On April 16 1917. 

(a) The authorization of an increase of the capital stock from $110,000,- 
000 to $135,009,000, all of said increase to be common stock, and the 
reservation of stock for conversion of $35,000,000 new bonds. 

(b) Proposed authorization of $100,009,000 bonds, payable April 1 1932. 

(c) The present issue and sale of $35,000,000 of said bonds bearing 6% 
interest, redeemable at option of company at 110% and int. upon any int. 
date after April 1 1922, and convertible into common stock at rate of $35 
of bonds for each $25 of stock, and also the proposed reservation of $65,- 
000,000 of said bonds to be issued and disposed of in the future upon terms 
to be prescribed in the proposed trust agreement, such reserved bonds to 
bear such rates of interest and to be redeemable and convertible, if at all, 
upon such terms as the directors shall determine. Also the pledge with a 
trustee of 10,000 shares of stock of the Chile Exploration Co., subject to 
the lien thereon of ($15,000,000) 7% 10-year Convertible Gold Bonds of 
1913 [due and to be paid off in 1923}. 

(d) The proposed offer to the stockholders of record April 24 1917 of the 
privilege of subscribing for their pro rata share of the said $35,000,000 bonds 
at par and int., such price being payable in two installments, viz., 50% 
upon subscription and 50% and int. on May 29 1918. 

(e) Authorizing an agreement, dated March 9 1917, with the Guaranty 
Trust Co. of N. Y., Eugene Meyer, Jr., & Co., and Guggenheim Bros. for 
the underwriting of the bonds for a commission of 6% on said $35,000,000 


Digest of Statement by Pres. Daniel Guggenheim, N. Y., Mar. 171917. 

Ore.—The properties have developed to an extraordinary degree since 
April, 1913, when the first bonds were sold. At that time the ore in the 
Chuquicamata deposit was estimated at 95,657,000 tons containing 2.41% 
copper, whereas the present proven ore reserves are 354,000,000 tons, with 
additional ‘‘probable ore’’ of 346,000,000 tons. 
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Report by Fred Hellmann, Formerly Company's General Manager in South 
America and Now Its Consulting Mining Engineer, Dec. 28 1916. 
Tons Ore in Sight Value Additional Est. 





Total Tons. Value. 





Oxidized ore____232,800,000 1.89% 06,100,000 339,000,000 1.91% 
Mixed ore. .---- 73,100,000 2.98% 77,900,000 151,000,000 2.98% 
Sulphide ore_.__ 48,700,000 2.36% 161,300,000 210,000,000 1.84% 

BOOM wee ccued 354,700,000 2.18% 345,300,000 700,000,000 2.12% 


.The “‘ore in sight,’’ Mr. Hellmann states, all lies within tne bore hole, net, 
without allowing for any extension of the ore either laterally or in depth 
beyond the bore holes, while the additional probable ore is an estimate 
based within reasonable limits on the slope of the known ore bodies for a 
moderate distance, only 100 feet, for instance, to the west of the most 
westerly of the north and south lines of bore holes. 

he present 10,009-ton plant is altogether too small and immediate steps 
should be taken to increase plant capacity to 27,069 tons of ore per day. 
Even then more than 34 years would be required to exhaust the oxidized 
ore alone, while there would still remain 361,000,000 tons averaging 


2.32% copper. 
The proceeds of the $35,000,000 new bonds 





Purposes of New Issue. 
will be applied toward increasing the capacity of the plant to 27,000 tons 
per day, and for other capital purposes, and to retire the floating debt of 
the Chile Copper Co. and Chile Exploration Co. (excepting bills of exchange) 
incurred in bringing the property to its present state of development. 

‘ These bonds wil ba secured by the nledge of the entire capital stock of the 
Chile Exploration Co. (subject only to the existing lien of our $15,000,000 
7% Convertible bonds). That company’s property contains, as above 
estimated, 354,700,090 tons of orove1 commarcial ore, with extractable 
contents of 6,804,564 tons metallic co zpar. 

Production.—The present vlant is now producing at the rate of over 
6,500,090 pounds of refined copper per month. This production will 
gradually increase until by November it should reach about 10,000,000 
pounds per month. The plant began operation May 18 1915, showing: 

Pounds of Cost f.0.b. Piant Total Cost Net Profits 
Copper Yards per Pound per Pound Before Deduct- 
Produced. of Copper. Delivered. ing Interest. 


1915 (714 mos.) ____10,944,824 16.34c. 18.55¢. $30,459 
1916 (12 mos.)__-_41,395,476 11.76c. 15.65¢. 4,102,203 
Rvad (2 303.) occ 13,812,099 9.64c. 13.24c. 1,723,000 


The foregoing figures are subject to slight changes whon the f inal reports 
for copper sales for the months of Deac., Jan. and Feb. are received. 

Mhe process of ore treatment has been proven, as anticipated, a complete 
commescial success. Mining and treatment cost, however, while constantly 
decreasiagz, is still high, due to the comparatively small production. Trans- 
portation and insurance costs are also excessively high, baing approximately 
2 cent» per pound above normal costs prior to the war. 

Your engineers estimate that with the proposed addition to the plant, 
27,096 tons of ore can be delivered to it daily; that the averaze of this ore 
from the oxidized ore body will be 1.91% copper; that an average extrac- 
tion of 88% can be obtained, and that 309,099,609 lbs. of refined copper 
can be produced annually and delivered ia Europe or the United States 
at an average cost of approximately 6c. per pound. With profits of 6c. 
per pound, this would main total profits of $18,999,099, or with profits of 
10c. per pound, $39,090,099. For ten years prior to the European war the 
average price per pound of copper was 15.4¢.; since Aug. 1 1914 the price 
has averaged 2234¢. 

_ Convertibility.— Tue value of the right to convort the new bonds at any 
time into stock at $35 of bonds for $25 stock may be shown by the follow- 
ing figures of estimated earnings per share at varying rates of profit per 
pound of copper. With the increase of 17,000 tons in the capacity of the 
plant, and a resulting production of 300,000,000 lbs. of copper per annum, 
the earnings per shave, assuming not more than 5,409,000 shares of stock 
are then outstanding, which, however, allows for the convertion of the $15,- 
000,000 7% bonds due 1923 and the proposed issue of $35,000,000 due 1932, 
would be as follows: 


(1) On Proposed Capacity of ————-—With Profits per Pound of ———— 
300,000,000 Lbs. Y'rly— 6c. 8c. Oc. 12c. 
Tot. prof. per a. would bs $18,099,000 $24,990,909) $30,000,099 $36,000,000 
Profits per share per ann. on 
5,400,000 shares____.___-_ $3 33 $1 44 $5 56 $6 67 
As Against Present Capacity 
of 110,000,000 Lbs. Y'rly— 
Earnings per share on 4,409,- 
000 shares (allowing for 


conversion of present bds.) $1 59 $2 00 $2 50 $3 00 


The shareholders should appreciate that with the proposed increase of 
plant capacity to 27,000 tons per day, the earning power of the company 
will be vastly increased. Because of tne size of tae ora bodies to be treated, 
it is in the minds of your managers that it will bs advisable ultimately to 
rene ~ plant capacity to 50,000 or 69,090 tons per day.—V. 104, p. 

. 954. 


Colorado Fuel & Iron Co.—Mr. Rockefeller’s Industrial 
Plan.—A booklet has been issued containing a complete copy 
of the plan of employees’ representation—or “industrial 
constitution’’—and the agreement between the company 
and its employees, adopted at the coal and iron mines of 
the Colorado Fuel & Iron Co. 


In order that the scope and purpose of the plan may be the more clearly 
understood, there are also included an article entitled ‘‘Labor and Capital— 
Partners,’’ reorinted from the ‘‘Atlantic Monthly”’ for Jan. 1916, and two 
addresses delivered by John D. Rockefeller Jr., while in Colorado in Oct. 
1915.—V. 104, p. 562, 365. 


Columbia Gas & Electric Co.—Dividend Policy.— 

An official statement says: ‘‘At the meeting of directors on March 19 the 
question of an initial dividend on the capital stock was discussed, and it 
was decided that the dividend policy of the company would be determined 
at the next meeting of the board, to be held in April, after the annual 
meeting of stocxholders.’’—V. 104, p. 1039, 562. 


Computing-Tabulating-Recording Co.—New Director. 
J. 8S. Coffin has been elected a director to succeed Ansel Oppenheim. 
—V. 104, p. 954. 


Corn Products Refining Co.—Accumulated Dividends .— 

A dividend of 5% his been declared on the $29,826,867 pref. stock on 
account of accumulations along w‘th the regular quarterly 1% %, both pay- 
able April 16 to holders of record April 4. This leaves about 9 1-6% 
accumulated. In Jan. last a like amount was paid.—V. 104, p. 950. 


Consolidation Coal Co., Balt.—Harnings—Director.— 





Calendar Gross Net (after Interest & Dividends Balance, 
Yeur Earnins Tazes, &c.). ~Sink.Fds. (6%). Surplus. 
SN iin $17,342,366 $6,205,435 $2,129,879 $1,500,781 $2,574,774 
1915____-- 15,617,968 4,004,798 1,469,118 1,500,000 1,035,680 


Frank Altschul, of Lazard Freres, has been elected a director to succeed 
J. E. Watson, retired.—V. 104, p. 767, 365. 


Cramp & Sons Ship & Engine Building Co.—Contract. 

This company has been awarded a contract for the construction of two 
vessels for the United States Government at a cost of $6,000,000 each, to 
be built on a 10% profit basis, to net the company about $1,200,000.— 
V. 104, p. 865, 365. 


Denver Union Water Co.—Hearing Advanced.— 
See Denver in ‘‘State & City’’ Dept. on subsequent pages.—V. 103, p.1213 


Distillers Securities Corp.—Dividend Rate Reduced from 
6% to 2%—Directors.—The directors on Thursday declared 
a dividend at the rate of 2% per annum on the $32,282,180 
outstanding capital stock, payable 44 of 1% quarterly on 
April, July and Oct. 18 1917 and Jan. 18 1918, to holders of 
record April, July and Oct. 2 1917 and Jan. 2 1918, respect 

Previous Dividend Record (Per Cent.) 


1907. 1908-12. 1913-15. July’16. Oct.'16. Jan. ’'17. 
5% 2% yly. None 1% 1% 1% 


1906. 
4% 


1903-05. 
4% yly. 
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An official statement says in subtsance: 

At the annual meeting held March 23, by unanimous vote of 263,484 
shares, the annual report was approved. The stockholders thus confirmed 
the policy of the management, which considers it for the best interest of the 
company to continue to purchase from time to time the outstanding bonds 
to the extent that the net earnings and surplus of the company will, with 
due regard of the right of the stockholders to receive from time to time a 
portion of the net earnings in the shape of dividends, comfortably justified. 
Since the present management took hold, it has already acquired $4,033 ,000 
of its bonds. Notwithstanding the unparalleled and abnormal high price 





of corn—being about twice the normal price—the net income of the com- 
pany beginning Jan. 1 1917, March est., is on a basis of over 8% on its stk. 
In view of the heavy discount at which the bonds are selling and the 


great saving in interest that will be effected, the management regards it as 
a conservative business to continue purchasing bonds, though in doing so 
the dividend be reduced for the time being. By purchasing the bonds, 
which are selling at a substantial discount and which bear 5% interest, 
the company is effecting not only a great saving in interest payments, but 
is constantly decreasing the liability of the oes which are charged on 
the assets ahead of the stock. All of the alcohol plants of the company are 
running to full capacity. 

John K. Hodges has been elected a director to succeed A. H. Hodges.— 
V. 104, p. 1048, 955. 


Dominion Steel Corp., Ltd.—Dividend Resumed.— 

A quarterly dividend of 1% has been declared on the $37,097,700 com- 
mon stock, payable April 16 to holders of record March 31. This is the 
first payment on this stock since Jan. 1914, when 1% was paid. Tne regu- 
lar quarterly 114% on the pref. was also declared payable May 1 to holders 
of record April 15.—V. 103, p. 581. 


(Wm. B.) Durgin Co.—Bonds Called.— 
Ten ($10,000) First Mtge. 5% gold bonds of 1904 have been called for 
payment on April 1 at par at Mechanics’ Nat'l Bank, Concord, N. H. 


East Coast Transportation Co.—Bonds Called.— 

Two hundred and four First Mtge. 5% gold bonds of 1915 on steamer 
‘‘Wm. O’Brien” have been called for payment at par and int. on April 1 
at Union Trust Co., Pittsburgh. 


Eastern Steamship Corporation.—7enders—Results.— 

The bondholders’ committee (Philip Stockton, Galen L. Stone and W. P. 
Curtis), representing the Ist Mtge. 5% gold bonds of 1902, due May 1 1927, 
of the Eastern Steamship Co. (old name) will purchase $700,000 of above- 
mentioned bonds. Offers will be received by Old Colony Trust Co., Bos- 
ton, until March 29. 

Results for the six months to Jan. 1 1917 show net income of $337,000, 
against $38,000 deficit for the corresponding 1915 period. This amount 
contrasts with $309,000 net income for the entire year 1915.—V. 104, p. 
455, 75. 


Electric Bond & Share Co.—Sub. Co. Bonds.— 


See Idaho Power Co. below.—V. 104, p. 955, 75. 


Electric Storage Battery Co., Phila.— Earnings .— 





Calendar Gross Net Other Divs. Paid. Balance, 

Year— Sales. Earnings. Income. (4%). Surplus. 
| ee $2,069,978 $1,318,796 $263,257 $649,964 $932,089 
1915-- . 1,770,188 1,188,618 172,130 649 ,964 710,784 


—V. 103, p. 667. 

Elkhorn Coal Corp.—0Option on Stock.— 

It is currently reported that an option on a majority of the company’s 
capital stock at 40 a share has been acquired by some large interest. One 
report has it that the option is held by the United States Steel Corp., but 
that company declines to confirm or deny the story. Another report sug- 
gests that Mr. Rockefeller, who, it is understood, recently increased his 
investment in the Consolidation Coal Co., to a majority interest, is the 
holder of the option.—V. 103, p. 668. 


Fresno Canal & Irriga. Co.—Reorg. Co.—Bonds Offered. 


See Fresno Canal & Land Corp. below.—V. 104, p. 260. 


Fresno Canal & Land Corp.—Bonds Offered.—Blanken- 
horn-Hunter Co., Los Angeles, are offering at 96 and int., 
yielding over 544%, $600,000 (total auth., $1,000,000) 
10-year First Mtge. 5% gold bonds, dated Feb. 1 1917, of 

his company, organized Jan. 8 1917 as a reorganization of 
he Fresno Canal & Irrigation Co., operating since 1871. 


General Cigar Co., Inc.—Acquisition.— 

This company (formerly known as United Cigar Mfrs. Co.) has taken over 
the property, &c., of Lichenstein Bros. Co., which latter company has filed 
a certificate of voluntary dissolution with the Secretary of State at Albany. 
—V. 104, p. 866, 767. 


(B. F.) Goodrich Co.—Reduction in Capital Stock.— 

The shareholders on March 14 ratified the proposed reduction inthe 
authorized capital stock from $87,300,000 to $86,400,000 (par $100) by 
reducing the anthorined preferred stock from $27,300,000 to $26,400,000.— 

. ’ p- , . 


Hale & Kilburn Co.—Renewal of Notes.— 

We learn that this company’s $650,000 5% 3-year notes which fall due 
on April 1 next are being renewed pending the development of a permanent 
financing scheme.—V. 104, p. 1049. 


Harrison Bros. & Co., Inc., Phila.— Sale— Dividend.— 
The stockholders voted March 15 1917 to sell the entire assets, &c., to 
the E. I. du Pont de Nemours & Co. on basis already announced. <A new 
Pennsylvania corporation to be known as “Harrisons, Inc.,’’ will take 
over the property. 
The old company has declared a liquidating dividend of $1 16 2-3 per 
share on the pref. stock as a final dividend covering Feb. and March. 
-V. 104, p. 450, 168. 


Harrisons, Inc.—Successor Company.— 
See Harrison Bros. & Co., Inc., above. 


Hawaiian Commercial & Sugar Co.—Exzira Dividend.— 

An extra dividend of 50 cents (2%) per share has been declared on the 
stock (par $25), along with the usual egeely 25 cents (1%) per share, 
both payable April 5 to holders of record March 23. An extra dividend of 
$1 (4%) per share was paid in December last.—V. 103, p. 1891. 


Idaho Power Co.—Bonds Offered.—Harris, Forbes & Co., 
N. Y.; Harris, Forbes & Co., Inc., Boston; the Harris Trust 
& Savings Bank, Chicago, and Coffin & Burr, Boston, are 
offering at 9314 and int., to yield about 5.45%, $4,500,000 
First Mortgage 30-year 5% gold bonds, dated Jan. 2 1917, 
due Jan. 1 1947. Int. J. & J. See also adv. pages. 


The bonds are callable at 105 & int. on any int. date on or after Jan. 1 
1922. Denom. $1,000 c*. Trustees, Bankers Tr. Co. and F. I. Kent, N.Y. 
Digeet of Letter of V.-Pres. Geo. E. Claflin, Boise, Idaho, Mar. 16 1917. 

he Company.—Operates without competition, serves with electric light 
and power the Snake River plains, exten about 250 miles across South- 
ern Idaho and into Eastern Oregon and embracing a population estimated 
at 150,000. The territory served includes the cities of Boise, Pocatello 
and Twin Falls and practically every other important community in South- 
ern Idaho, notably Nampa, Caldwell, Weiser, Blackfoot, Payette, Good- 
ree Mountain Home, Idaho, and Ontario, Ore. 

he soil is remarkably fertile under irrigation. There is also considerable 
dry farming along with numerous manufacturing industries. 

Outstanding Capitalization upon Completion of Present Financing. 

Stock ($300,000 is pref. 7% cum. and $400,000 2d 


In order to provide in part for the future financial requirements, the 
authorized amount of First Mortgage bonds has been made $100,000,000. 
Additional First Mortgage Bonds may be issued only in accordance with 
the conservative restrictions of the mortgage as hereinafter outlined. 
Properties.—The Snake River falls nearly 2,500 ft. in its 400 miles of 
winding course between the upper and lower plants of the company. Five 
hydro-electric developments are owned at various ints on the river. 
Four are inter-connected by a transmission system. wo additional hydro- 
electric plants are on the Malad and Payette Rivers, tributaries of the 
Snake. The company also operates under leases two other hydro-electric 
plants, one the property of the Boise irrigation project. iho buys the 
output of another plant which it has an option to purchase. 

The plants now owned have an installed generating capacity of about 
32,000 h.p.; the plants leased 3,700 h.p., while the plant whose output is 


purchased 3,300 h.p. Transmission lines, aggregating 933 miles, to 57 
sub-stations. The favorable conditions, created by storage of water, make 
it unnecessary to maintain steam reserve plants. 

These Bonds.—A first mortgage on all the property, rights and franchises. 
Of the escrow bonds, $4,000,000 may be issued against the property as it 
existed Nov. 1 1916 when net earnings are twice the interest on all bonds 
including those proposed. The remaining escrow bonds may only be issued 
to 80% of the cost of improvements, &c., when net earnings are twice 
the bond interest as above. 

Sinking and Improvement Fund.—The company shall create a fund for 
acquisitions, extensions (not basis for bond issue), etc., and retirement of 
this issue by annual payments, viz.: (a) Jan. 1 1921 to 1926 incl., 1445 
of all Ist M. bonds outstanding; (6) 1927 to 1932 incl., 1%, and (¢) 1933 
to 1946 incl., 14%. 

Earnings for the Year ended Jan. 31 1917. 
Gross earnings_._._.---- $1,137,425| Annual int. on ist 5s______ $225,000 
Net, after taxes and maint. 558,224|Balance _________________ 333 ,224 

Franchises.—The company owns municipal franchises entitling it to 
operate in 29 municipalities in Idaho and Oregon. Of these, three (includ- 
ing a Boise franchise) are without time limit. The franchises in seven 
municipalities expire variously prior to Jan. 1 1947, but all the remainder 
are for terms extending beyond that date. Franchises in general are satis- 
factory and free from burdensome restrictions. 

{Incorporated May 6 1916 and now owns in fee and operates properties 
formerly owned by the following companies (all now out of existence and 
their securities canceled): Idaho-Oregon Light & Power Co.; Idaho Ry., 
Light & Power Co.; Idaho Power & Light Co.; Southern Idaho Water 
Power Co.; Great Shoshone & Twin Falls Water Power Co., and Electric 
Investment Co. Idaho Power Co. also owns all capital stock except direc- 
tors’ shares of Boise Valley Traction Co., Ontario Water Co. and Jerome 
Water-Works Co. The entire capital stock of Idaho Power Co., except 
directors’ shares, is owned by National Securities Corporation, whichin turn 
is controlled through a substantial stock ownership by the Electric Bond & 
Share Co.] 

Illinois Pipe Line Co., 

1916. 1915 


Findlay, O.—Bal. Sheet Dec. 31. 
a 1916. 1915. 
$ | Liabilities— $6 


Assets— : $ 
18,905,254 | Capital stock__--20,000,000 20,000,000 


$ 
Pipe line property 18,618,150 








Cash & accts. rec. 2,037,482 4,461,301! Accounts payable_ 466,451 181,715 
Material & suppl’s 176,061 149,987 | Unmatured div’d. = _____- 3,000,000 
| eae 365,242 334,827 

a 20,831,693 23,516,542 OE ones c awa 20,831,693 23,516,542 


—vV. 102, p. 1900. 


Indiana Pipe Line Co.—New Director.— 
Ray A. Miller has been elected a director to succeed George E. Pifer, 
resigned.— V. 104, p. 667. 

Exch. of Stock. 


International Mercantile Marine Co. 
Holders of outstanding stock trust certificates for pref. stock may now 
exchange their certificates at the agency of the voting trustees, 51 Newark 
St., Hoboken, N. J., for definitive stock of the company.—V. 104, p. 1049. 


International Nickel Co.—Advance in Prices.— 

This company has increased the price of nickel from 35 to 45 cents a 
pound on the average, this advance applying to consumers not under con- 
tract.—V. 104, p. 359. 


International Paper Co.—About 90% of Pref. Assents.— 

About 90% of the pref. stock is reported to have been deposited under 
the plan for the immediate discharge of the approximate by 33%% of ac- 
cumulated dividends (V. 104, p. 563). 

Friends of the plan calculate that at the expiration of the next six years 
any pref. stockholder who accepts the proposed settlement should have 
received therefrom the equivalent of about 34% % in cash, whereas he who 
rejects the offer, it is asserted, can hardly expect to receive as much as 5% 
yearly on account of the accumulations, plus such interest as he may derive 
from investing the same. The aforesaid 344% % is arrived at by adding 
to the 14% to be paid in pref. stock, valued in the calculation at 85, or 
11.90%, (1) the 6% yearly dividenus payable on this 14% pref. stock for 
the 6 years, or 5.04%; (2) the 74% receivable forthwith in cash and the 
cash value, namely 5.4% of the 12% given in common stock, figuring the 
same at the market price of 45%, making together 12.9%; (3) interest at 
6% on this 12.9%, supposing the same to be inv at once at that rate, 
or a total of 4.64% for the six-year period, making in the aggregate, as 
stated, the 3444%.—V. 104, p. 1049, 955. 


Intertype Corporation.—Supreme Court Decision.— 

The Sageeme Court on March 19 upheld the decision of the U. S. Federal 
Court at New York by dismissing the linotype patent infringement suits 
brought by the Mergenthaler cmuatepe Co. against the International Type- 
setting Machine Co. (old co., see V. 100, p. 233) and the Intertype Cor- 
poration (successor).—V. 103, p. 2240. 


Ipswich (Mass.) Mills.—100% Stock Dividend.— 

A stock dividend of 100% has been declared on the $750,000 common 
stock, payable — 1 to holders of record March 14. The outetentiag 
common stock will be increased from $750,000 to $1,500, ($2,000, 
common and $750,000 preferred authorized).—V. 99, p. 1677. 


Island Creek Coal Co.—Eztra Dividend.— 

An extra dividend of $1 per share has been declared on the common stock, 
in addition to the regular quarterly 50 cents per share on the common, and 
$1 50 per share on the pref. stock, all payable April 2 to holders of record 
March 24. A like amount was paid in January last.—V. 103, p. 2346. 


Kellogg Switchboard & Supply Co.—Bal. Sheet Dec. 31. 














1916. 1915. | 1916. 1915. 
Assets— $ 3 | Ltabilities— $ $ 
Plant, real estate, | Capital stock ------ 3,000,000 2,000,000 
machinery, &c_.. 530,419 536,010) Payroll & accr. taxes 52,803 35,663 
Patents & goodwill. 900,000 1,000,000\Trade and miscell’s 
Inventories ______-- 2,222,503 1,602,150; accounts not due. 120,289 75,728 
Notes & accts. rec’le |Special reserves, re- 
and investments-__1,436,984 1,313,663| serve for excessive 
Ns cura ca cea 68,242 72,396! costofinven’y,&c. 600,000 266,697 
Miscellaneous - - - --- 5,409 7.606 | Gurpius .....<....<« 1,390,465 2,153,739 
OO ona sddcca nce Gene |. “SOOO noe cewecs 5,163,557 4,531,827 
—V. 104, p. 564, 260. 


Kennecott Copper Corporation.—Purchase of Addi- 
tional Stock in Utah Copper Co—Notes.—It was announced 
on Mar. 21 that the company had bought in the open market 
in the last few months (for sums understood to aggregate 
about $20,000,000) an additional 200,000 shares of $10 each 
of the Utah Copper Co. This purchase, together with the 
404,504 shares acquired last year from the Guggenheim Ex- 

loration Co. (V. 101, p. 1812), makes the company’s total 
oldings about 604,000 shares out of a total of 1,624,490 





pref. 

a Se Oe a Si iat 15,700,000 
First Mortgage 5s, due Jan. 1 1947 (present issue) $ 2 i 

The company also has outstanding $4,536,000 of notes payable, all o- 
which, as well as all of the stocks, are owned by the National Securities Corp 


shares ($16,244,900) of Utah Copper Co., virtual control. 
| Approximately $16,000,000 of the cost of the 200,000 shares 
‘ has been raised by the sale of a similar amount of 6% serial 
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notes through J. P. Morgan & Co. These notes will be paid 
off in lots of $4,000,000 each at six-month intervals, payment | 
to be made with cash received from the sale of copper. The | 
remainder of the purchase money, about $4,000,000, was 
taken from the Kennecott treasury. 


The interest on the notes is payable each six months from April 21. | 

The transaction adds greatly to the Kennecott Corporation’s income, as 
the Utah Company is distributing $14 annually, or $8,400,000 on the Ken- 
necott’s holdings. The Kennecott dividend is at present $6 a year, or 
$16.719,702 on the stock in the hands of the public. 

President Stephen Birch is quoted as saying that the purchase does not 
indicate an actual merger of the companies. Ownership of the Utah stock, 
he said, had been deemed advantageous by the management because of the 
big income it would turn into the Kennecott treasury.—V. 104, p. 955, 168. 


Keystone Telephone Co.—Ezten. of Vot. Trust.—Lease.— 


Assents of over 50% of the common stock have assured an extension of 
the common stock voting trust from Feb. 1 1917 to Feb. 1 1922. The 
proposal to lease certain conduits in Philadelphia to the Phila. Electric Co. 

still under consideration by the Pennsylvania P. 8. Commission, but a 
hearing on the matter is expected shortly. Compare V. 104, p. 564. 


Keystone Tire & Rubber Co.—Dividends.— 


The directors on March 16 declared a quarterly dividend of 2% with an 
additional 1-3 of 1% on the pref. stock, and a regular quarterly dividend of 
3% on the common stock, all payable April 2 to stockholders of record 
March 23. A like amount was paid in January last.—V. 103, p. 2347. 


Knox Hat Co., Inc.—New Directors.— 


Frank Callahan, Robert I. Barr and Robert J. MacFarland have been 
elected directors to replace William B. Thompson, Thomas Cochran and 
Francis M. Sutton.—V. 104, p. 867. 


(S. 8.) Kresge Co.—Common Dividend.— 


Pres. 8. S. Kresge at the annual meeting on Mar. 9 stated that the direc- 
tors deem it advisable to increase the common dividend from 3% to 4% 
rannum. No definite action, however, was taken, the matter being 
eft for the directors to decide at their meeting in May.—V. 104, p. 1049, 761. 


La Belle Iron Works, Wheeling, W. Va.—Earnings.— 


Cal. Year— 1916. 1915. Cal. Year— 1916. 1915. 
Net earnings-_---__ $6,434,318 $1,281,493 Depreciation_--_-_- $500,000 $250,000 
Exhaust. of min’ls 260,214 253,758 Bond interest-_--- 209,166 99,860 
Contingencies, ,&c_ fi: et Pref. dividends (13)1,289,002 (4)396,616 
Invent’y res., &c_. 1,000,000 —______- Common divs.._.(1%)99,154  -.----- 


Bond disct., &c_-_ 
—V. 103, p. 2082. 


Laurentide Co., Ltd.—Dividend Increased.— 


A quarterly dividend of 244% has been declared on the stock, payable 
April 2 to holders of record March 27. This compares with 8% per annum 
2% quarterly, since 1912.—V. 103, p. 2077. 


Lee Rubber & Tire Co.—Dividends—Officers.— 

An officiai of the company is quoted as saying that as far as he was con- 
cerned he felt the policy of the board should be to accumulate substantial 
surplus account to pay off floating debt, said to be about $1,000,000, 
before dividend declarations should be resumed upon stock. The com- 
pany’s credit is first rate, and that if additional money were necessary for 
the conduct of the increasing business it would have no difficulty in bor- 
rowing very satisfactorily from banks. 

Vice-President John J. Watson Jr. has been elected President to succeed 

. A. Garthwaite, who replaces Mr. Watson as Vice-President, and H. C 
Coleman as Treasurer. Henry Hopkins Jr. was re-elected Secretary. 
—V. 104, p. 955, 366. 


Lehigh Coal & Navigation Co.—Listed.— 


The Philadelphia Stock Exchange has admitted to list $829,000 Consol- 
Mtge. 44% % bonds, Series ‘‘A,’’ being part of $4,000,000 bonds covered in 
company’s spptcase dated June 15 1914, to be listed on official notice of 
caonsnee. Ie cing the total amount listed at this date $15,507 ,000.—V. 104, 
p.- , vo- 


Lima Locomotive Corporation.—Orders, &c.— 


While there has been no official statement issued with regard to recent 
profits, it is learned in usually well-informed quarters that earnings are still 
running at a substantial rate. The company, it is stated, is booked for 
the remainder of this year and well into 1918, some interests estimating 
that the business will show a balance for the common stock in the current 
fiscal year of perhaps 15 or 20%.—V. 104, p. 76 


McCrory Stores Corporation.—Larnings.— 
Cal. Years— 1916. 1915. 1916. 1915. 
Sales $6,787,117 $5,613,988 | Gen. exp.,int., 
Cost of sales__ 4,634,713 3,801,235 deprec., &c.$1,730,356 $1,460,556 
Pf. divs. (7%) 87,5 *51,042|Bal., surplus. 334,648 301,154 
tins 


270,151 Balance, surplus__$2,600,446 $281,258 


* Includes dividends at the rate of 7 % per annum on the $ ref. 
stock from June} 195 (date of incorporation) to Dec. 31 191 1-3%). 
» Pp. é ° ° 


—V. 104 7 

May Department Stores Co., N. Y.—Consol. Earnings.— 
Net Total Interest, Pf.Divs. Com.Div. Balance, 
Sales. Income. Depr.,&c. (7%). (2%%). Surplus. 
1916-17__$30,347,482 $3,445,058 $412,707 $512,531 $412,500 $2,107,320 
i ole) sag | ee 2,187,065 456,523 534,187 412,500 783,855 
—v. >i 


Mergenthaler Linotype Co.—Suit Dismissed.— 

See Intertype Corporation above (successor co.) and International 
Typesetting Machine Co. in V. 100, p. 233.—V. 103, p. 1892. 

Merrimack Mfg. Co., Boston.—Balance Sheet.— 


Dec. 30°16. Dec.31°15.| Tfabilities— Dec.30'°16. Dec. 31°15. 
S Common stock-_-_.$2,750,000 $2,750,000 
Preferred stock... 1,650,000 1,650,000 


Assets— $ 
Real est. & mach. $3,696,168 $3,707,041 | 








Cash & acc’ts rec_ 78,134\ 2,001,264 , Notes&ace’ts pay. 1,543,529 2,391,582 
Lawrence & Co__. 958,239/ | Res’ve against de- 
Se 2 386,149) prec. of stk.,.zc. 100,000 —___--_-- 
SS 1,629,307; 1,840,505 Profit and loss__. 1,053,883 757,229 
Merchandise - - - - - 349,414 

NE sere ewe $7,097,412 $7,548,811 _. | RCE ae $7,097,412 $7,548,811 
—V. 87, p. 290. 


Midwest Refining Co.—Officers.—Trustees.— 


It is stated that Treasurer T. A. Dines has become a Vice-President and 
H. A. Jones replaces him as Treasurer. 

John Evans, President of International Trust Co. of Denver; Henry S. 
Osler and Raymond E. Jones have been appointed voting trustees for the 
stock under an agreement dated Jan. 1 1917.—V. 104, p. 1043. 


Mississippi River Power Co., Keokuk, lowa.—Zarns.— 


Calendar Gross Net Int.and Amort.of Int. for Balance, 

Year— Earnings. Earnings. Sink. Fund. Disc.,&c. Develop’t. Surplus. 
1916__$1,737,547 $1,376,152 $1,406,394 $23,217 Cr.$151,125 $97,666 
1915__ 1,651,269 1,326,868 1,412,679 24,103 Cr.151,125 41,211 
—V. 102, p. 1892. 


Monmouth Public Service Co.—Bonds Called.— 


Two hundred twenty-nine First & Refunding 5% mtge. coupon gold | 
bonds of 1904 of Monmouth Gas & Electric Co. (old name) have been called 
for payment April 1 at 105 and int. at State Bank of Chicago. 


National Biscuit Co.—New Officers.— 


Vice-President R. E. Tomlinson has been elected President to succeed 
the late A. W. Green, and William H. Moore has been elected Chairman of 
the board. Walter R. Marvis succeeds Mr. Tomlinson as Vice-President. 
R. E. Tomlinson, Paul Moore, H. M. Hanna Jr., Edward F. Low and 
James McLean have been elected directors to succeed A. W. Green, J. B. 
Vredenburgh and J. W. Ogden, deceased; and 8. A. Sears and H. M. 
Hanna Sr., resigned.—V. 104, p. 956, 949. 


National Fuel Gas Co.—Stock Increase.—The stock- 
holders will vote April 26 on increasing the auth. capital 
stock from $16,000,000 to $32,000,000. 

The purpose of the increase is not made public.—V. 102, p. 1891. 


National Securities Corp.—Sub. Co. Bonds.— 
See Idaho Power Co. under ‘Industrials’? below.—V. 103, p. 1215. 


New York & Richmond Gas Co.—Earnings.— 


Cal. Years— 1916. 1915. Cal. Years— 1916. 1915. 
Gross earnings... $452,516 $394,376 | Interest -.......- $77,221 $77,082 
Oper. exp., &¢... 272,722 236,914 | Dividends ____--_- (3)45,000 (1)15,000 
Net earnings_____ 179,794 157,462 | Balance, surplus.. $57,573 $65,380 


Capital stock outstanding Dec. 31 1916, $1,500,000, and 1st M. bonds, $1,500,- 
000.—V. 103, p. 849. 


N. Y. & Richmond Gas & Electric Co.—New Mortgage. 


A public hearing will be held March 29 on this company’s application to 
make a new First & Refunding Mtge. of $3,000,000, of which authorized 
amount it is desired to issue at present $2,214,000, to bear 5% int. The 
proceeds will apply to the redemption of the $1,500,000 bonds now out- 
standing under the old mortgage and to reimburse the company for capital 
expenditures, &c.—V. 103, p. 849. 

North American Co.—Earnings—New Officers.— 

Cal. Year— 1916. 1915. } 1916. 1915. 
Gross earns__$2,304,329 $1,952,503| Divs. (6%)_-$1,489,665 $1,489,665 
Net income.- 2,161,917 1,804,777|Bal., surplus. $672,252 $315,112 

George R. Sheldon has been made Chairman of the Board, a_new 
office. Henry H. Pierce was chosen Vice-Pres. to succeed Mr. Sheldon. 
James D. Mortimer remains President.—V. 104, p. 956. 

Northern States Power Co.—Combined Earnings.— 
Consolidated Statement Years ending Dec. 31 (including Subsidiary Cos.). 


Calendar Gross Net, after Bond, &c., Pref.Div. Com.Div. Balance, 

Year— Earnings. Tazes. Int. (Net). %) (4%% Surplus. 
1916 __-_.$6,087,153 $3,341,657 $1,593,128 $740,236 $283,813 $724,479 
DD wanes 5,121,827 2,866,634 1,507,940 587,069 -—------ 771,625 


The total surplus Dec. 31 1916, after deducting $415,000 depreciation, 
$130,000 debt discount and expense amortized and $1,104 miscellaneous net 
adjustments, was $992,428. 

The pref. stock has increased during the year from $8,386,700 to $12,152,- 
000 as of Dec. 31 1916, and since has further increased to $12,309,900 by 
sales from the treasury.—V. 104, p. 253, 169. 


Ohio Cities Gas Co.—New Cash, &c.—Referring to the 
right of the common shareholders to subscribe at par for the 
balance ($964,575) of the $10,000,000 common stock (V. 104, 
p. 1049), Pres. B. G. Dawes reports: 


The company is not in need of funds for the operation of its business, 
but it is the belief of the directors that the proceeds of the sale of this stock 
can be profitably used at this time in the completion of the purchase of 
properties now under consideration: but, failing to so invest the funds, the 
money may be used toward the advance payment of the redeemaole 6% 
Serial Gold Notes, issued in connection with the purchase of the Oklahoma 
properties. The authorized capital stock consists of $10,000,000 cum. 
pref., of which $9,021,000 is issued and appropriated; and $10,000,000 
common, $9,035,425 being issued and appropriated, leaving $964,575 of 
common stock yet to be issued. Compare V. 104, p. 1049, 367. 


Ohio Oil Co.—300% Stock Dividend Rescinded.—Balance 
Sheet.—An official statement says: 


Acting upon the opinion of the Attorney-General of Ohio, holding that 
the capital stock of an Ohio corporation cannot be increased by ery. the 
par value of the shares, the Secretary of State of Ohio has refused to file a 
certificate of the action of the stockholders of this company at their oe 
on Jan. 31 1917, in voting an increase in the capital stock from $15,000, 
to $60,000,000 in this manner. For this reason the action of the stockhold- 
ers aforesaid is ineffective and the directors cannot declare a stock dividend 
of $75 a share. 

The directors have not determined what further action, if any, will be 
taken in the matter. The stockholders will be duly notified should any 
action be taken. 





1916. 1915. ; a 1916. 1915. 
Assets— $ Liabilities— 
Produc’g prop.15,515,290 14,903,291| Capital stock.15,000,000 15,000,000 
Non-prod.prop.1,406,842 1,206,899|Acc’ts payable 926,296 909,587 
Mat’ & mdse! (25,875,923 |Surplus--___-- 66,846,921 65,811,743 
Cash ,bonds& 06.061 065) 
bills rec’le_ } 39,735,217 








82,773,218 81,721,330| Total 


ya: p. 956,868. 

Ohio Seamless Tube Co. (Shelby, O.)—Pref. Stock.— 
Beck & Perdue, Cleveland, recommending this company’s 
pref. stock, write in substance: 


Organized originally in 1908 to manufacture seamless tubing and has 
since built three large additions to its plant and is now completing another. 
This will be ready within a few weeks, doubling the capacity. Has business 
in sight to run day and night. Produces nothing pertaining to war materials. 
The earnings since organization have been phenomenal, being now about 
seven or eight times the requirements of the pref. stock. 

The company was re-capitalized {under laws of pony Oy Nov. 1916 for 
$9,000,000 and has issued $1,720,000 pref. and $6,880, common stock 
(par $100). The preferred stock is 7% cumulative; divs. Q.-J.; redeem- 
able by lot at any int. date at $105 and int. There are no bonds or other 
liabilities. The stock was issued to the stockholders Jan. 1 1917 at a ratio 
of five for one—one share pref. and four shares common. 

We can furnish a limited number of shares of preferred at par—$100 per 
share; $105 is the prevailing asked price. We are offering some of the 
common at $60 per share ; some has sold as high as $80. 

[The old company, capital $1,000,000, was reported in 1916 to have 
annual capacity of 24,000 tons of cold drawn tubes 4 to 6 in.—Ed.} 


Onomea Sugar Co., Honolulu, Hawaii.—Earnings.— 
Calendar Year— 1916. 1915. 1914 1913. 
Net” rofit cool $840,413 $813,870 $426,329 $167,716 
Dividends paid (55%)825,000 (30)450,000 (18)270,000 (12)180,000 
Balance, sur. . Get... BUS.AES sur.$363,870sur.$156,329 def.$12,284 

—V. 103, p. 2159. 


Ontario Power Co. of Niagara Falls.—Zarnings.— 


82,773,218 81,721,330 


Calendar Gross Net Other Interest Balance, 

Years— Earnings. wry oe Income. Charges. Surplus. 
err $1,759,711 $1,417,322 $140,162 $1,008,786 $548,698 
a 1,606,950 1,198,610 149,224 974,288 373,54 


pane total receipts for power sold in 1916 increased $411,882, and surplus 
t harges, $ 5,152. 
. y v4 te sow 5% secured notes recently sold see V. 104, p. 457, 77. 


Penn-Mary Coal Co.—Bonds Called.— 








Morris & Co., Chicago.—Acquisition.— 

The New Orleans ‘‘Times-Picayune”’ on Mar. 20 says that the holders of 
95% of the stock of the ICrescent City Slaughter House Co. have agreed to 
sell their holdings to Morris & Co. of Chicago on a fbasis of $500,000 for all | 
the property.—V. 104, p. 254. ' 





Sixty-six ($66,000) Ist M. 5% bonds of 1909 have been called for payment 
at 101 and wg on Apr. 1 at the Girard Trust Co., trustee, Philadelphia. 
—V. 89, p. 475. 





For Other Investment News, see pages 1168 and 1169. 
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Reports and Documents. 
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UNITED STATES STEEL CORPORATION 
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FIFTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1916. 





Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 20 1917. 
To the Stockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiseal year which ended December 31 1916, together with a statement of the 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1916. 


The total earnings of all properties after deducting all expenses incident to operations, including those for ordinary repairs and mainte- 
nance (approximately 65,000,000), employees compensation under merit plan, and allowance for accrued Federal taxes payable in 
1917, but exclusive of charge for interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary com- 


I ep a tN A Per Ee $342,997 ,092 44 


IE, DEE Ow cmonannncenme - - 





Less, Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies_______.__.-._.-------_.- 9,422,914 94 
Balance of Earnings in the year 1916__- Piece ie ees ales ere sn pn es sin. lp tiie Sy a cet ld och “See scat een cera iva: ea a $333 ,574,177 50 
Less, Charges and Allowances for Depreciation applied as follows, viz.: 
To Depreciation and Extraordinary Replacement Funds and Sinking Funds on Ponds of Subsidiary Companies_ -_---- $32,762,072 38 
7. Biles Pees Ob Bones OF ©. B. BGR COO ab is coo on on nw sn ieee cee ccncweciistonceccscewsccds 6,785,540 27 
——————_——-_ 9,547,612 65 
Se ae Pee ale Lo. oboe ewes ead PEAK eee ae be adecauee ran cueieedsunnabaesanensaseneauaeate bass $294 026,564 85 
Deduct— 
Interest on U. 8. Steel Corporation Bonds outstanding, viz.: 
eer ne ae a ED I ooo ce ce we ee ede ede eee cc cccasscccwnceanecncntscesnseaunw .-$12,487,252 90 
TPT One 0 Er CONG TIGER DOUIN s hon ccbn ce cb wt ntncdndecdccwmeccnsncucnacwanebsntendwecud&ébvacecawe 9,115,600 00 


$21,602,852 90 
Premium paid on Bonds redeemed, viz.: 





a er $146,277 11 
ey ae eg ee nS I La Saccks dds a sewdainawod deednebe abe dabbusencanesdance 870,673 57 
—————-_ 1,016,950 68 
——_—_—-_ 22,619,803 58 
Add—Net Balance of sundry charges and credits, including adjustments of various accounts_________________________________ eee 124,969 11 
I a a a en a as wi Se ae eee awe Died whadu e cn Gees $271,531,730 38 
Dividends for the year 1916 on U. 8S. Steel Corporation Stocks, viz.: 
I el ik ete de bukaininl ad oad ae Wh web agen aes $25,219,677 00 
Ia Ta a ais sac doieb dole dgacen ahi Ria Aas WL we ee ae ek ae mee 25,415,125 00 
Ie ee og oa ts Se er ea anes he ewalbaewen dees 19,061,343 75 
———————-_ 69.696, 145 75 





De ee es eta wie ait Wee Ae able wala en On en ek hee $201 ,835,584 63 


UNDIVIDED SURPLUS OF U.S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 





Surplus ee aaa escalate we oa wo amie owe ee ba we be ce ee fe $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1915, exclusive of subsidiary com- 
panies’ inter-company profits in inventories, per Annual Report for year 1915__........._-___________________- $155,025,328 74 
rs oer Seer 2 Ce eee Cee SPS... wedane Hbbdbe boncebeorneacdedcoumerénundnwenubensmeces 201,835,584 63 
$356,860,913 37 
Less, Appropriated from the foregoing balance in the year 1916 for permanent Pension Fund______________________-- 500,000 00 





356,360,913 37 





Total Undivided Surplus, December 31 1916, exclusive of Profits earned by Subsidiary companies on inter-company sales of products 
IR CS RR MEE) oo a en Cd bmae Wan oamieasSeueksmedustiaw LkbeSbaGhe cidwci covdmadeRilnkaceaince $381 ,360,913 37 


Note.—An amount of the Surplus of Subsidiary Companies to the extent of $35,935,434 52, representing Profits accrued on sales of materials and 
products to other subsidiary companies which are on hand in latter’s Inventories December 31 1916, is deducted from the amount of Inventories included 
under Current Assets in Consolidated General Balance Sheet, on a subsequent page. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31 1916 AND 1915. 



































+ Increase. 
1916. 1915. — Decrease. 
EARNINGS—Before charging interest on Bonds and Mortgages of Subsidiary Companies— | 
ON, SR RAR cpg SR pS OE Se a Pas i Oo di i 2 $63,110,720 27 $15,082,369 36 +$48,028,350 91 
EE IT IS LSE SI Se Ce nen gg PRT RE SCARRED 10 LR TOES 83,501,065 24 30,536,467 71 + 52,964,597 53 
5 RES REE REE SRR EN R a  CORN N ie E  P REM ERLE! 88,159,733 30 41,050,432 47 +47,109,300 83 
SE Oe aa aes aid 2d pind ishseck as wide watowreeeaaaceaeen es 108,225,573 63 53,580,796 79 +54,644,776 84 
OOS Re a ae es Oe ae eae Se ee ae A a eS aes ee $342,997 ,092 44 | $140,250,066 33 | +$202,747,026 11 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies_________-_ 9,422,914 94 9,854,054 69 | —431,139 75 
EEE SSDS EEE aE PRO OR OE Et $333,574,177 50 $130,396,011 64 | +$203,178,165 86 
Less, Charges and Allowances for Depreciation applied as follows, viz.: | 
To Depreciation and Extraordinary Replacement Funds and Sinking Funds on Bonds | 
ree eR ee a eS De ee ee a ee 32,762,072 38 | 25,962,164 59 +6,799,907 79 
To Sinking Funds on U. S. Steel Corporation Bonds____._________________---------- 6,785,540 27 | 6,465,884 26 | +319,656 01 
ESSERE SN: I IPE EL EINE ET EE TE EE $294 026,564 85 $97,967,962 79 | +$196,058,602 06 
Deduct—Interest on U. 8S. Steel Corporation Bonds outstanding________________________-- 21,602,852 90 21,928,633 74 —325,780 84 
Premium paid on Bonds redeemed, viz.: 
gS Se a a ee 146,277 11 107,210 28 +39,066 83 
eh ec ee 0 RII TE nn nk 8 knee ek nwcncnwoeucna 870,673 57 864,100 00 +6,573 57 
SS AES eee es Rb aie anus dene seamed eden = $271,406,761 27 $75,068,018 77 +$196,338,742 50 
Add—Net Balance of sundry charges and credits, including adjustments of various accounts __ 124,969 11 765,813 94 | —640,844 83 
Balance __-_-_-_- gS a ne ee ee een epee eae 2) TAT ER Ep, $271,531,730 38 $75,833,832 71 195,697,897 67 
Dividends on U. 8S. Steel Corporation Stocks, viz.: : " 
ereterved,. 7% .....--2.< ea en enh kes ahead auneeh ann denencébwwaudenaseehehoanacaee 25,219,677 00 BESET Oe atansastencneae 
1134 , Regular 5%; Extra 33 % | 
Common\1915, 14% % Seat 5 he ee ie Soe es A Se Ie pierre 44,476,468 75 6,353,781 25 | +38,122,687 50 
Meepins Diet: Tmeame for the Weel. oacooeon oo cce ene wm mcemceecwccuuweewk | $201,835,584 63 $44,260,374 46 | +$157,575,210 17 








MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


The expenditures made by all companies during the year 1916 for maintenance and renewals, including the relining of 
blast furnaces, and for extraordinary replacements, in comparison with expenditures for the same purposes during the pre- 
ceding year, were as follows: 
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1916. 1915. Increase. % 
ee er ee ee eer ee $63,313,553 01 $39,877,484 44 $23,436,068 57 58.77 
ETT TTT TTT eT TTT TT i te ee Sy 6,079,074 13 3,489,159 O1 2,589,915 12 74.23 


ROMS owirekdn qaadgeid cae en ge ph en Re bene ie ane eae ere amn ah meas eae $69,392,627 14 $43,366,643 45 $26,025,983 69 60.01 
The entire amount of the foregoing expenditures was charged to current operating expenses and to depreciation and 
replacement funds reserved from earnings. A summary showing the particulars of the principal expenditures in 1916 for 
replacement and betterment, comprehended in the above total outlay for extraordinary replacements, is given on subsequent 
pages of this [pamphlet] report. 
The following table shows the amount of the expenditures made during the year for above purposes on the respective 
groups of operating properties: 


Ordinary Maintenance and Repairs 
Extraordinary Replacements 








EXPENDITURES DURING THE YEAR 1916. 





Ordinary Main- | 


| 
tenance and Re- 
| 


nce | i ; Total 
EXPENDED ON | pairs, including, Extraordinary | Expenditures Increase in 
Blast Furnace | Replacements.* Total. in 1916. 
Relinings. | | 1915. 








Manufacturing Properties be | 
Total, except Blast Furnace Relining and Renewals__------ | $40, 











0,968,842 31 | $4,149,629 18 | $45,118,471 49 | $26,768,115 57 | $18,350.35! 

Blast Furnace Relining and Renewals______--._--------- | 1,772,849 06 Peeps conse: 1,772,849 06 $ 1,243,832 +4 $18 350.388 $3 
onan Gone rropmrueesy . 2. ool occa clea tess wsuns 5,118,160 50 | 361,195 56 | 5,479,35606 | 3,296,295 04 | 2,183,061 02 
Pe ORO ea nse os ads wegweneeconcuaeee | 1,125,317 10 138,367 83 1,263,684 93 770,942 99 492,741 94 

Transportation Properties oa — 
CEES RES 5 Se ea ee a pe EC Tr 13,029,902 47 1,201,815 74 | 14,231,718 21 10,169,837 53 | 4,061,880 68 
BOmeIOn AIG DIOCESE. 22. occas cuecdeanccscacecnncue 714,491 13 | 221,914 06 | 936,405 19 719,087 36 | 217,317 83 
Miscellaneous Properties---....--.-.---------------------- 583,990 44 6,151 76 | 590,142 20 398,532 86 | 191,609 34 
Wie CE TONG 5 in o's wo enn ccdnecnteakanece $63,313,553 01 | $6,079,074 13 | $69,392,627 14 |  _________- i) Seo 
en lea 39,877,484 44 | 3,489,159 01 She eee $43,366,648 45 | 9-7-7777 777 

NR a a ate $23,436,068 57 $2,589,915 12 





* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein. 
+ The ordinary maintenance and repair expenditures account of the coal and coke properties include outlays for maintenance and renewal of mine 
timbering and underground mine tracks. 


DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 


The allowances made during the year 1916 from earnings and through charges to current operating expenses for account 
of these funds; the income received by the funds from other sources; also the transfers and payments made therefrom and 
the charges made thereto during the year, together with the balances to credit of the funds at December 31 1916, are shown 
in the subjoined table. 


(Balances shown at close of year do not include depreciation funds reserved from Income, which have been transferred to Trustees of Bond Sinking Funds and used 
or to be used in retiring bonds.) 











CREDITS TO FUNDS 
- - Balances to 
Set Aside dur- Other | Payments from Credit of 
ing 1916 from | Income | and Charges Funds 
FUNDS Balances Income and | and to Funds Dec. 3 
Dec. 31 by Charges to | Credits, Total. in 1916. 1916. 
1915. Current including 
Expenses. Salvage. 





Applicable for Sinking Fund on U. 8S. Steel Corporation| | 
B 


Ee int ae ee $3,475,477 35) $6,785,540 27, __---.-- $10,261,017 62 a36,678,608 32 $3,582,409 30 
Depreciation and Extraordinary Replacement Funds, in-| 


cluding amounts of same to be applied to Sinking Funds) 








on Bonds of Subsidiary Companies_---_-._.---------- | 115,022,240 35) 32,762,072 38 143,525 06 147,927,837 79 b21,282,351 98 126,645,485 81 
Blast Furnace Relining and Renewal Funds_-___---_-_---- | 6,652,989 25! 3,488,062 48 —_______-_ 10,141,051 73 ¢1,772,849 06 8,368,202 67 
DRE. avin mniek csi kien anc aia na mel 1$125,150,706 95 $43,035,675 13 $143,525 06 $168,329,907 14 $29,733,809 36 $138,596,097 78 
= Reon’ Grantees GA 7 ate OF BO Bie FUG 6 oo og oS ook occ ec ccmncnwdcwcecuesachaesaducdnecewnvacsebunacadewacu $6,678,608 32 
b This total covers the following, viz.: 
Amount transferred to Trustees of Bond Sinking Funds........... 2... eee eee ecw ec ccc wwceccen $1,991,072 27 
Expenditures made in 1916 for extraordinary replacements_________.__....-.---_-------------------------- 6,079,074 13 
Amounts charged off and credited Property Account for investment in improvements and equipment dismantled 
Mn 2 ede el ak aaah aa sek WieaS ee ee a os Oa eek dade cde indcsessemdnceduene 5,116,665 37 
Amount charged off and credited Property for depletion in investment in minerals____..........--------------- 8,095,540 21 


21,282,351 98 
ye co co ac eas cteras cea calgon ae eae ce 1,772,849 06 


$29,733,809 36 


SUMMARY OF DEPRECIATION PROVIDED FROM GROSS EARNINGS FOR THE YEAR 1916. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover exhaustion of minerals, 
deterioration arising from wear and tear of improvements, and for obsolescence, was as follows: 


Outlays for repairs and renewals (other than blast furnace relinings and renewals) charged to current operating expenses and deducted 


ee RL CAS GE ELMS Th 2 IN OM TE bg GTS DS PRN TG REGEN Eel LTR ELEN AO ELEN eS oe ey RS $61,540,703 95 
Allowances for blast furnace relinings and renewals charged to current operating expenses and deducted before stating Earnings__-_-____- 3,488,062 48 
Allowances made from Earnings and Income for exhaustion of minerals and for depreciation and replacement funds (includes depletion 

ne Gamelan: Sees Ae TOP Ti GE CS nn  cccmecndweeaawxdneucnanesanbeenuoussbondnanenanannanne 39,547,612 65 

I Oe le en Sen eRe anne Dees eneneenanonameaD $104,576,379 08 
IO a nd se andes atin Mamaia aacder ede maa ea Sekheeuccnwne maaan 72,957,987 88 





a eS a ahs Wad aia ka SE OME ee $31,618,391 20 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on December 31 1916, are shown in the following table: 



































evn l l 
INSTALLMENTS | BONDS REDEEMED _ | 
RECEIVED. \AND OTHER PAYMENTS 
Cash Provided | Net Cash 
FUNDS. Resources Provided | from Total. Par Premium Resources 
in Hands of from | | Income Value Paid in Hands of 
Trustees Depreciation | Account and 7) on Trustees 
Dec. 31 unds. | General | Bonds. Bonds Dec. 31 
1915. | Resources. | Redeemed. 1916. 
U. 8. Steel Corporation Bonds............-..-- $524,768 25 $6,678,608 32) $870,673 57) $8,074,050 14/$6,582,000 00| $870,673 57| $621,376 57 
Subsidiary Companies’ SR ESE 623,459 01, 1,991,072 27 1,249,136 12) 3,863,667 40) 3,059,000 00 142,316 02) 662,351 38 
I a ee ee '$1,148,227 26 $8,669,680 59 $2,119,809 69 $11,937,717 54'$9,641,000 00)$1,012,989 59|$1,283,727 95 
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REDEEMED BONDS AND CASH RESOURCES HELD BY TRUSTEES OF BOND SINKING FUNDS. 


(An amount equal to the annual interest charge on the redeemed bonds held by the Trustees as below is currently paid 
jnto the sinking funds as part of the installments required by the respective indentures under which bonds are issued.) 




















U.S. Steel Subsidiary 
Corporation Bonds. Companies’ Bonds. Total. 
Total Redeemed Bonds at par, held by the Trustees on December 31 1915________------------ $67,954,000 00 $23,701,000 00 $91,655,000 00 
TOO TA Tene BE BT hike bias cde be adh ORE RI abd hake eodkan 66 cbiresnnoncnmtel 6,582,000 00 3,059,000 00 9,641,000 00 
$74,536,000 00 $26,760,000 00 $101,296,000 00 
Lee: See OF SO GUIS TO FOO ss accdcvacacosnnvdwadeRbadddsdicccccnanaceeccéiasnn  aennusnube 2,656,000 00 2,656,000 00 
Leaving Redeemed Bonds held by the Trustees of Sinking Funds December 31 1916_------- $74,536,000 00 $24,104,000 00 $98,640,000 00 
BAe, Cae FAECES DEIR OY STURN oo kkk mecha nege ne sdadks Rds seddntdbvan concn no csnednn tnd tpascseacbewabe ak hedeeaaacdbereee 1,283,727 95 
Total Redeemed Bonds at par and Cash Resources held by Trustees of Bond Sinking Funds December 31 1916--____-______~- $99,923,727 95 
The foregoing total represents the following: 
Depreciation allowances set aside from Income Account and used or to be used in the retirement of bonds-_----- $94,777,781 84 
Deposits made under terms of trust deeds which do not represent depreciation allowances charged to or set 
ee SO BEI UN nb oc kd deo ne waned SeReE ENAaea ea Roehm a ek tke obs sneedaeaeaneemedioiwem 5,145,946 11 





$99,923,727 95 





CAPITAL STOCK. 
The amount of outstanding capital stock of the United States Steel Corporation on December 31 1916, was the same a 
at the close of the preceding fiscal year, viz.: 


I TERN pace ciacne hs a ae AMES ONRETE EEN SAREE RE ASEM eRe near ahehb edna thbdanaas mena aaah enw $508,302,500 00 
ee Ss eh ah SW a eee a he RSME CREATE AN ANRC ENREAEEENEREMDER Mme CS deh eee ase bbh emma aaew eae 360,281,100 00 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded, debenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on Janu- 
ae Ne Oe I iii Sey Secs ae es eC nah ch sneer aco SA a Ok ab sc ec cl ie Wl Mi fa isa WN a tik fs le Nino thi wd acrosome ai ptt AE Be aks $616,568,851 26 
No bonds were sold during the year. 
Bonds and Mortgages were Retired During the Year as follows, viz.: 
Clairton Steel Co. issues, viz.: - 
Cassrten pte CO. Fite © ee CONS DEOTCOEeO DODGE... 6 oo oc chica knw wemcddancaccawasdnmnecnasiuanbeonacocmccecca $2,000 00 
er oo nce lanl sol) orca de me ini sd bo din kc we sk eo wl at Bo 01,000 00 
00,000 00 
00,000 00 
00,000 00 


1 
ee ee Sept a ed mat ndhweeeudew ne midentadensndacnedbcdauiaeweune 1 
a ol a a nis Si nidauskinbewwh awd Sea oeeEe 2 

1 


H.C. Frick Coke Co. issues, viz.: 











I a a al a alia es a RA Minden aide aod Guamdl wemeel eaaboe 110,000 00 
Continental Coke Co. Purchase Money Mortgage Bonds- _-_----- SL SIRS Se SE EN aS 37,000 00 
Pittsburgh-Monongahela First Lien Purchase Money Mortgage Bonds_______________-___________________.___ 589,000 00 
nC SE ek bce mad iwc mach ma ewe dbmbwadas wecudwnenecécne 115,000 00 
ene ee, A Eg 0 SG, OER, “TOONS, POON os os ts wep mn ee wen ew owns tes ws ts jc seo ees ao wc ene ead tonne en 999,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co. Greenville Equipment Trust | SRE Se $100,000 00 
Less, Proportion account of minority interest in stock of P. B. & L. E. RR. Co. not owned___________~ 47,821 00 —o 
———_ 52,179 Of 
Sundry Real Estate Mortgages of various subsidiary companies_-___............---.--.---------------- ee 19,108 45 
Bonds redeemed by Trustees of Sinking Funds, viz.: 
ne i 2 MOE 6 bn bok denice deed aonkawedadunbamnnaaedened $4,955,000 00 
ae er Cr er rn Oe O75 BONIBs . aise nos sen ewe ccna enn csresecctcéananensbkasauawu 1,627,000 00 
Eg ES EE ee ne ee a ae ee ee ee eee 3,059,000 00 
——_—————-_ 9, 641,000 00 
Sak $12,965,287 45 
Potter Ore Co. First Mortgage Bonds retired by that company (T. C. I. & RR. Co.'s proportion)____________________ 15,500 00 
Ee See re ane Fe ee ROI Bl TONG. oni hn oseicnn ddan a venencdnsdwbndaccdesawactanecanncumenae 12,980,787 45 
aes, Teeeere Be Ber eraee FG Paces G1. 1916.3 ann nn ci ence itbnw cn tcaswsosvwccceuwsickcacdamesanccd $603,588,063 81 








The following is a summary by general classes of the total bonded, debenture and mortgage debt: 


























Total Less Redeemed 
Including Bonds and Held by 
a Trustees of Balance 
; Sinking Funds. Sinking Funds. Outstanding. 
0. 8. Steel Corporation 50-Year Five Per Cent Bonds--.-.-...-.....---...-----.------.----- $304 ,000,000 00 $56,390,000 00 $247,610,000 00 
U. 8. Steel Corporation 10—60-Year Five Per Cent Bonds___....-_.--_____-_-_________ 200,000,000 00 18,146,000 00 181,854,000 00 
SS Sy ae I a imam napn cn aierecuenmanewe $504 ,000,000 00 $74,536,000 00 $429,464 000 
Subsidiary Companies’ Bonds—Guaranteed by U. 8. Steel Corporation - _- oa ee eee -- 120,318,000 00 17,155,000 00 103,163 000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. S. Steel Corporation___....________- 77,779,865 50 6,949,000 00 *70,830,865 50 
nen en I OE ON nas can otcnanteeommewsneamnsmene ns namancawan a 8 . sinnnnee 13,161 24 
tel Baar CONDON BONGs .. gow on eens naw we nccccemecwcewscsnnesanns SOR 51108 74 $24,104,000 00 $174,007 ,026 74 
rr i eee Ci. 8 5 Cinna adewecnas anwodecaneoesechoneenwacns'a $702,111,026 74 $98,640,000 00 $603 ,471,026 74 
Dee tana t ae dame ade ennanewranmnnadadagnnéenennwwanas Tl: - SR ag ie RS 117,037 07 
Grand Total Bonded, Debenture and Mortgage Debt__._....---..__-_-_____--_______- $702,228,063 81 $98,640,000 00 $603,588,063 81 


* Includes only the proportion of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interest in stock of that company owned by 
U. 8S. Steel Corporation. 


BONDS AND MORTGAGES PAID AND RETIRED APRIL 1 1901 TO DECEMBER 31 1916. 


From April 1 1901 to December 31 1916 the amount of bonds and mortgages paid and retired by all companies was 
as follows: 
Bonds and Mortgages paid and retired exclusive of bonds retired with sinking funds specially provided from earnings or depreciation funds $41,769,007 67 
cnas Genomnen Mien ODS Mlimsue sunee Orovaned from INOOMO. Qn nn ew ncn nwennnncunécuecnuceccunn 101,561,784 15 


Total. . . -.- 2-22 2-2-2222 no nnn enon non nn en nr nn ne nnn enn nnn ene nnn eee eee nee e ence eee neee-e-- $143,330,791 82 











BONDS AND MORTGAGES ISSUED. 
During the same period there were issued, sold and assumed by subsidiary companies, bonds and mortgages to provide 
funds for new property and construction work and for refunding maturing bonds, as follows: 


For Pittsburgh-Monongahela coal purchase--_-.--_.__.-..-----.-----.-- Ee ee ee eee $17,673,000 00 
By Union Steel Co. to provide funds for part payment of cost of completing construction work on its properties which 





was under way when U. S. Steel Corporation acquired that company’s stock.-_.___.__._____.____......._.._____. 9,168,727 79 
a ee Sy SN ovis advcescceacceunseeenasagdGhasvaulenvasceasss sunnosccccncc.... 89,347,752 49 

aS ae a foe ee ah he cereal cr acialicia ia ini lh he See Sen ora os see ae nde i wn mans hoatcicsid seen eke Be wee es od $116,189,480 28 
Bonds have also been issued by subsidiary companies for funding unsecured indebtedness and for working capital to the amount of___- 985,000 00 
There were also issued and sold during the period named (1901-1916) U. 8. Steel Corporation 10-60-year 5 per cent bonds as follows: 

SOE DOSES GEITUGIEED BOE GINS CIDE no pneu gap ctdncsacescnecsececassac.cc.............. $20,000,000 00 

For account purchase of stock of wees OG, 1: Ss Oe Co.......--<<.--<.<<.............S 30,000,000 00 


$50,000,000 00 





TREASURY BONDS SUBJECT TO SALE. 


There were on hand at the close of the year in the Treasury, available for sale, bonds and debentures of subsidiary 
companies of the par value of $18,682,000. ‘The foregoing bonds were issued by subsidiary companies to provide funds for 
construction and for refunding maturing bonds. The bonds have been purchased from the subsidiary companies issuing the 
same by the U.S. Steel Corporation or are held in the treasuries of the subsidiary companies, and, therefore, are not included 
in the schedule of outstanding bonds, nor in the assets of the organization as shown by the General Balance Sheet. 

There may also be issued at any time to cover capital expenditures made, Union Steel Co. First Mortgage and Collateral 
Trust Bonds, to the amount of $362,000. 
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INVENTORIES, 


OF MANUFACTURING AND OPERATING MATERIALS AND SUPPLIES AND SEMI-FINISHED AND FINISHED PRODUCTS, INCLUD- 


ING NET ADVANCES ON CONTRACT WORK, ETC. 


The book valuation of the inventories of the above classes of assets for all the subsidiary companies, after allowing credit 


al prices therefor, 
the total at close 


for reserve of $13,524,794 for amount of actual cost or market value of inventory stocks in excess of norm 


equalled at December 31 1916 the sum of $181,901,004, an increase of $20,787,104, in comparison with 
of preceding year. 


PRODUCTION. 


OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS BY SUBSIDIARY COMPANIES IN THE YEAR 1916 COMPARED 


YEAR 1915. 
Products— 


IRON ORE MINED: 




















WITH THE 






































1916. 1915. 
In the Lake Superior Region— Tons. Tons. 
ee eR ee eS eee Grier gp eer fee Oe ee fe eee Cee eeemrne MRE Ten Ear FMM Lo ee. 24,928,039 17,209,664 
PCN Sano ck sane apes haan al ato et ea tases bin tehsceGebwsnchuasscusacusknacsuatesdaeumascte 1,314,002 1,273,825 
Gogebic Range be OSHS OS OO WES S865 8586584 ESS OE SMEHEEESESEASS SORES EDS OES OOK SE DE OEEH ROS EHOE OE HOnOEHOEEe 2,369,460 1 »277,419 
ee uke cnet Lada Rae eee eRe EE NOMA Kae Ka wo ao ie wos amiudenieumeodnuemeude 996,983 939,304 
eI oh an Ran Wane nee avin ee ae cane te boned ae ucnn naacedadu wees oon nee 647,132 18,108 
In the Southern Region— ; 
ne CR, SNE ee ON no ot oc eh omen See RN ib dike ena nm ee eale wed dome ee 3,099,553 2,351,356 
DU» cn ecch ene nacmecenecanesesheoanandeeeesechdaseonsambescnseresececesscdcsnsnuhasabscubonaebas 33,355,169 23,669,676 
TIA Ce RR a a eee Cee Rahs awa memccuwanwntecdcdvdesnecsaeetees 7,023,474 5,795,925 
COAL MINED: 
ee ee ee sie es ee nW Cha OSCh eds nea scanned mond bubadmuweccbuabacad 26,606,041 20,800,204 
er ee ee ee ee Ue NE ns nn oa Get rs or Ges ae eet ene ds Fen Knneny ann ck aden dinnaetusucananacwad 6,162,340 5,828,278 
i a aka atl ted paca idee a naaKenmbp aed ihinateusnnnddanibiganmededw lke 32,768,381 26,628,482 
COKE MANUFACTURED: — ae: 
inact a wh hans LACE RRR AA Sanne tmmniaeh damn did weneawn dacewaidien 12,479,160 9,701,692 
en ie awe chn we can andi neh Ree ese Ree p eee nanan dhianasaedunncuiducaxeEnseewers 6,422,802 4,799,126 
ESS 0S SER IP Ry Se nf zy So = wasted seen 18,901,962 14,500,818 
BLAST FURNACE PRODUCTION: Rye. m 
Pig nS a a a al lcs i a as on 6b ba ces dae bh aa Sn igs ances eh a eo es em es weed amon e ._-17,412,049 13,517,598 
NI areas Serer ne eer eake poe sees Ak eN ene Sh ewewadan ho awalon wencdeSesouuacce 31,486 7,175 
ee EE EEA ee pe nD ar de lee ae 164,102 116,735 
er aa a a an aa divi tchsenhsoishienraain earned asadateeee ati 17,607,637 13,641,508 
STEEL INGOT PRODUCTION: nineties 
I a a sd a wel mtn hn meme aac lee 7,273,766 5,584,198 
rE I 03s BES Sek ane aie eS ole a eee oe ne ad den neee bees euccat waa cow oall as _13,636,823 10,792,294 
Nn eee nn se tin din rc thsedadbn ucia'ai wosdisdinEloiglniscincin ee 16,376,492 
=O LLED AND OTHER FINISHED STEEL PRODUCTS FOR SALE: a 
en eee OE OO on oh asec ed shn enue sd Kaddacen a nkccuna Senenerenecunnes 1,533,681 1,129,832 
RE ae ee ee ee ere a Ae ee 1,881,526 1,404,443 
I pe oe Res es a Cae A an Re Od Od bbe dnb ban dtm doen dae éedeubmwe 1,332,262 974,741 
PERE ELLE LL ELE LEE IEE LSAT LOI AD ED PLA ETSI 1,029,682 726,082 
ny er ar I I es ona, Beek on Wnin win Warshaw ameame ee leone mas be debenws 2,715,277 2,118,366 
I RN re gt Se tds aaa ike as se ak Ads cocaccae Seta ee MS a ad da we nc ts a hgh oh A Gh name A> OAS nse vil Neves bn os ss mpl tls te ccs Sew aes 1,338,892 919,280 
I a a a dare as ge eld en cc aa em ai iclah dala dnl eee Ok a eae 278,197 261,036 
I eg Ae eS wane bes one eo eeade 2,004,494 1,771,945 
I gg ES ee Ee, I eee ee ae eee ee ere 1,786,642 1,368,178 
EES ELS Ree ITE ae a. BF teas cat ce lacs Wiad att sete ik Gt imps ak tg nigh tc al its 557,953 476,896 
ee ee ee en ao ERA ORE ine bbw obs oniecridbaedekeecksanndeaaeca 277,271 190,758 
ge” aap a ae ae eS Rae aN, ae CR Say BE aie eer ae app eay 6 2 95,096 74,28 
i ee ee ee ee aS ele Lad nie Ae pete eae MMe be adwadantnlodnishbwnbamadmighiiinewu™ 173,530 95,476 
a Rc Si AS eR Ne SAINI TERI Ge PER WE. ray A Pa TSE =h,  A RRA  S RE D N PGIS ED 107,167 77,569 
a ee aoe i ie el Sk as a eae nd ok wan ane waa bows 349,122 173,748 
ee eee 15,460,792 11,762,639 
Ne sore ac a nS na ws ce A ace ES ead oe as a ec a a a ab ane wie ees SR De co den meee 55,898 32,031 
I IR a ek ee a ome Sek eRe aE ae eee wkd ako elecs cde anedabeedaketaan adaware ee 46,263 35,377 
Barrels. Barrels. 
IR Bae Regs LSE SL Saree I eee Pe oie a eas fee eee 28 NE aR ee ER BOON a IES OE A Pp er 10,425,600 7,648,658 
CAPITAL EXPENDITURES. 
The expenditures made during the year 1916 by all companies and chargeable to capital account, for the acquisition of additional property 
and for additions and extensions to the plants and properties, less credits for property sold and the net credit from ore mines’ stripping 
and development operations, equaled the net sum of___.__....._._____--.__..----_----.-..-...-- sons se cpa aims che oe cea ean oo $64,680,648 42 
Less, Amount written off to Depreciation and Replacement Funds, for investment cost of improvements and equipment dismantled 
een. Se kee ee ee ee ee. RAG ewe adh manween wean enenhanne eanabeonael 5,116,665 37 


The foregoing aggregate amount of capital expenditures is classified by property groups as follows: f : 
ary, Indiana, Properties, including Indiana Steel Plant, the Sheet and Tin Plate Plant of American Sheet & Tin Plate Co., Bridge 
and Structural Plant of American Bridge Co., Tube Plant of Gary Tube Co., additions and improvements in the City of Gary, 
and terminal railroad work adjacent to the foregoing manufacturing properties____ 
Minnesota Steel Plant, Duluth, Minnesota, including development of site and construction of dwellings for employees at Morgan 
Park (adjoining the steel plant), and construction of railroad connecting the steel plant with all trunk lines__......-...------ 

Other Properties, exclusive of Tennessee Coal, Iron & RR. Co., viz.: 
I SO a la winiminnin aay ae $30,175,687 58 
Coal and Coke Properties 













tee) Sip 2 ie ENS GRR RRR, ct Saleen EAT CIRO AOR NEN, IE ECL AD AR NICER eR NAM? 56): ERR LEE 2,354,901 12 
ie ga ROE SS aA ISR PR RIE SERS 0 Oa eS rg OE ge a ee ei me 610,528 00 
EE RE Og EE OCIS ELLE LD AI TT aE TN A EO inne == 15,480,194 61 
ON es el be axes as a or 613,618 50 









a ee ce a ne otinewabwaeousesnkantnuucsenacdsmmeenudade aaa 


Total expenditures during the year for stripping and development work at mines and for additional logging and structural 
erection equipment _ x 





IEEE BS ACOA ae ne 3S i a idee AAR oo ee = Ve ae Pe PS 
Less, Credit for expenditures of this character absorbed during 1916 in operating expenses_____.---.---------------- 3,875,193 72 


Net Credit in the year 1916 







Net expenditures in the year 1916 on property account... .._.....----~.------.------------ - = -- eo 2-2 =e 
ese. wee ee 66 Eee ee es CE ee. ce rw dwewcewicencascunscansnnconscesuananne 


Balance of expenditures in the year , ; 
The total net amount expended since April 1 1901 (the date of organization of United States Steel Corporation) to January 1 1917, includ- 
ing expenditures by T. C., I. & RR. Co. from November 1 1907 only, for additional property and construction, and for net unabsorbed 


MENT OF CAPITAL OBLIGATIONS FROM APRIL 1 1901 TO DECEMBER 31 1916: 






organization of U.S. Steel Corporation) for the above named purposes, viz.: 


F or Bonds and Mortgages discharged, exclusive of bonds redeemed with Bond Sinking Fund moneys provided from earn- 









$41,769,007 67 
101,561,784 15 
39,465,863 82 


| $182,796,655 64 
Less, Amount of securities included in this total of payments which were originally issued after April 1 1901 in financ- 12,649,691 81 





ing property and construction expenditures also made subsequent to that date 








Saris pe nt TS ae OE ...-----$11,820,681 94 


$65,711,222 69 


$64,680,648 42 


__ $59,563,983 (5 


Ouuasn for airtprins and Gevelonmens Werk Gl WIGS, 06... CURIE... . <6 on one on cw ne swe wee newer erccesccceucesvescs=ass $553,377 ,684° 26 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAY- 


The following is a summary of the payments which have been made by all companies since April 1 1901 (the date of 


¥ or Additional Property and Construction, including unabsorbed net erpenditures for stripping and development work, &c., at mines____$553,377,684]26 


170,146,963 83 











2,681,505 27 


1,030,574 27 


5,116,665 37 








Total net payments on capital account 








ooo nn on nn nn nn nn nn nn nn nn nn nn ne enn rene rene n seen ewcwenessecsce- $723,524,648 0 
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nounts, viz.: 


Of the foregoing total expenditures and payments there have been financed by the issue and sale of securities the following amos oe ee 
J ; t oZU0 200 Vi 








By U.S. Steel Corporation 10-60-Year 5% Bonds__-- ae a a as a a as ay ae ab ad gp didn tote Ath ee OO th Re ie a ) DOF 
By Bonds and Mortgages of various subsidiary companies-_----_-- 5 ee a rr er eo te 116,189,480 28 
By Purchase Money Obligations issued__._.......---- OF al wd nk Se bew a ds dle Se ae ee ti Up PN ae on ee en atin Tien Se hae 6,339,174 77 
$142,528,655 05 
ee mn + ‘ ragrcir < ny itiee which hav sar st irar » ¢@ O14 9 649 691 81 
L-ss, Amount of the foregoing securities which have been retired to Dec. 31 1916___----------------------------- 12,649,6$ ae . 
‘ ¢ 129,878,963 24 
Balance of expenditures and payments__---- scarab mnatar a hcheciiese i KA kd SHSM EMERNRhE Deh AEE RD Re TeNDA Ae eh Ewa $593 645,684 85 
© . 7 ‘ ‘ 7 . $ , P iv } wing ure vit: 
This balance of capital expenditures has been paid with funds derived from the following sources, to wit: ve Fi 
Bonds paid from depreciation allowances set aside from earnings and applied to bond sinking fants... . ..4- -+<s05sne=cescncnegwne $101,561,784 15 






- ‘ Se mee ; rie seat atin Fn cenuc Bilas aouiadaae Co dinates tae 5 saath 
Expenditures paid from depreciation and replacement funds, and from surplus net incot and formally written off thereto by author 
ity of the Board of Directors, the Property Investment Account being correspondingly reduced, viz.: 





Paid from Paid 
Depreciation and from Surplus 
Expended for ~ Repiac a] ent Funds. ; Net Income. F 
Additional Property and Construction._.._....__-_-- ee ea _ $50,488,313 71 $147,847 ,237 12 
Payment of Capital Obligations_......._.....---.-------- ji wraide wide aitaa sa sec sora ie ee a 16,234,977 39 15,847,186 43 
$66,773,291 10 $163,694,423 55 230,467,714 65 


, ioe eS een sas oa se tee a POORLY 1400 OO 
April 1 1901 have been advanced from 





Total of payments made from Funds and Surplus Net Income and charged off thereto_ - - - 

And the funds for the payment of the balance of the outlays made for capital expenditures since 
the following sources, to wit: . aye 

From Surplus appropriated (since Jan. 1 1908) and specifically set aside to cover payment of capital expenditures n BAG es ng ee ee aoe 55,000,000 00 
From unapplied balances at Dec. 31 1916 to credit of Depreciation and Replacement Funds and Undivided Surplus of U. 8. Stee ie a 
Corporation and Subsidiary Companies______....._---------------- sao sgcpn ty stasis ec esses ge eich aw niet se Rael a ks are a ks se A 206,616,186 05 
_$593,645,684 85 





EMPLOYEES AND PAY ROLLS. 
The average number of employees in the service of all companies during the year 1916, in comparison with the year 
1915, was as follows: 


1916. 1915. 
Employees of Number. Number 
RN NE eo cccn eect marked eee Ouabanbadeb ded n ae neu neensbawtbaneeetbanestsperamanan 187,289 140,875 
Coal and Coke Properties_........-.-.-----.-.---- 2 vies ree pe Deedee ae a die bi acanidaseesisnds ued eon dd ox de anarba alee lr Sig a sr ois cst ms a 25,143 19,485 
Iron Ore Properties_-. pits he Ss edi cn isos Osa miele ae —_ ss as ae soul oie oa tee es iar eo ew a te a 12,624 9,668 
Transportation Properties_......-.-.----------- 50 Be ahah ab ae ee te Ae den so = icons Seo se a anes poe ae eee ae 24,189 18,240 
| eee si Sih SS ob tee! te. nse lad Se So gS mo Sci en cl aha NN 3,423 2,358 
Sal ss ai od ERA NEN Na ene RROe TE Rae ee ee wae nee e me mere wemleRwmw iim 252,668 191,126 
Ba Or cE I: TON i he te nine b> 0 eke AP GI tn th he Si ics WP OO ew Ol ww 8 SGD Mt ON ge ee a mn td $263,.385,502 $176,800,864 
Average Salary or Wage per Employee per Day— 
All employees, exclusive of General Administrative and Selling force._.....-.---.----------------------------------- $3 29 $2 92 
Total employees, including General Administrative and Selling force._._....-.-_---.----------------------------------- $3 36 $3 O1 


GENERAL. 


The active demand for iron and steel products for both the domestic and export trade, which prevailed at the opening 
of the year 1916, referred to in last year’s annual report, continued during the entire year. These demands exceeded the 
capacities of the mills and, consequently, prices advanced throughout the year. The tonnage of unfilled orders of the sub- 
sidiary companies at December 31 1916 was 11,547,286 tons of rolled steel products, the highest total ever recorded in the 
history of the Corporation, and exceeding by 3,741,066 tons, or 47.9 per cent, the unfilled tonnage at close of 1915. The 
character of the order book is excellent. The bulk of the tonnage covers the needs of buyers for definitive contract work or 
their requirements for operation and maintenance, thus encouraging the belief that the operation of the mills at their full 
capacity will be continued for at least the greater part of 1917. The export sales were for cash, and domestic sales were either 
for cash or on thirty to sixty day terms in accordance with the custom of the trade as to various commodities. Collections 
have been unusually good. 

During the entire year 1916 the several producing properties and plants of the subsidiary companies were operated at 
substantially their maximum capacity, except as they were at times prevented by reason of the unusual conditions prevailing 
as to labor supply and railroad transportation. The production during the year of basic raw and semi-finished materials 
and of rolled and other finished products for sale to customers, exceeded, except in respect of cement, the output in any 
previous year. ‘The production for the year in comparison with results in 1915 was as follows: 











1916. 1915. Increase——— 

Tons. Tons. Tons. % 
I a Ne re ee eee 33,355,169 23,669,676 9,685,493 40.9 

Coal Mined: 
OS SESS SEL SIGE LEO OTTO | Bee EE ETE eS ER ROT a aN 26,606,041 20,800,204 5,805,837 27.9 
nn EOL IEE SILI ALL NET LPG SLE BY ERE EE 6,162,340 5,828,278 334,062 5.7 
32,768,381 26,628,482 6,139,899 23.1 
ie enema dc end Kea ceb Gun adie 18,901,962 14,500,818 4,401,144 30.4 
EE EE BES ee OE EAE Oe ae 7,023,474 5,795,925 1,227,549 21.2 
rt re rt ee ue adarneceadeamidarantowendtaaee Ne eee 17,607,637 13,641,508 3,966,129 29.1 
ee ED ee paca tncnandtendeetdaawenveceenoceauesacavowae 20,910,589 16,376,492 4,534,097 27.7 
mouea and Other Finished Steel Products for Sale... .... ccc ce wee wee ence cccecceccecne 15,460 793 11 £82 600 oe 153 31.4 
3bls. S. 3bls. 

IES SED ELEN RN SG ES OEE EE EE RELA TRS EDS Ee PEE Ce 10,425 600 7,648,658 2,776 942 36.3 











The shipments of all classes of products to customers during 1916, in comparison with the shipments during the preceding 
year, were as follows: 
































; ; 1916. 1915. —Increase or Decrease 
Domestic Shipments— Tons. Tons. Tons. % 
rr ea Oe ceneecemnacneemanondnmantameeadeatmunceaniga 13,075,295 9,331,363 3,743,932 40.1 Inc. 
TE ge YOO Ga ee eee eee eee ee 524,885 543,193 18,308 3.4 Dec. 
tae OR ERI 2 aE te RD ao GIS a eA IR Ne NR RL a a 1,172,958 1,004,323 168,635 16.8 Inc. 
ee arn eebbicaab wae wucuwnsmnnu 160,483 103 ,869 56,614 54.5 “ 
7 one) 80s arr ees OF eaterinls. ercoms OComent... .. <<< eoncoccscicucacceccccoucnosceteccasce 14,933,621 10,982,748 3,950,873 "36.0 . 
Oe enc nbaatuckveoasssensbibaadsacecacedonn 10,861,426 8,176,583 2,684,843 32.8 ‘“ 
Export Shipments— — 
ene I RAR ns ccm enaoeswbmnncniunectecemesuuncsebuss 2,466,793 2,350,524 116,269 4.9 Inc 
ee eee a mine cimmgwoadobenusandomoaknbemnude 32,636 78,244 45,608 58.3 Dec. 
I a ec coais Saea us oma ddomwceceid 2,198 971 1,227 126.4 Inc. 
EEE ENS LRT TELA A EOE ETE EEE EEE POT a Te TE 2,501,627 2,429.73 71,888 3.0 Inc. 
Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both Domestic and 
i fen eee oe ek ot Sas onto den sa ccaue tens adeticdoccdmonesee scene 15,542,088 11,681,887 3,860,201 33.0 Inc 
TOTAL VALUE OF BUSINESS (Covering all of above tonnage) 1916. 1915. Increase. % 
pS ENPREES Spe cG8 9k SUS gS EE ES 20 6 2 RN Ne rr ee rere $702,801,167 $391,188,661 $311,612,506 79.7 
es eae ee ees ee oo sg a ow aaa eeauinmaeacaaeuae 150,463,290 95,163 393 55,299,897 58.1 
2 EE Ee 0 EE Sa ee Re ae eee eee eee ene nee $853 ,264,457 $486,352 054 $366,912,403 75.4 





During 1916 three general advances of about ten per cent each were made in the wage rates of nearly all of the employees. 
These advances were made respectively on February lst, May Ist and December 15th. The percentage of each increase 
applied to the rates of wages being received at the dates the advances became effective. The result of these advances at 
omerens ae warng the year was to make the rates in effect at close of 1916 about 33 per cent above the rates prevailing 
at close o 5. 

The number of employees in the service of the Corporation and its subsidiary companies during the year ranged from a 
monthly average of 232,540 to 265,919. The average number and the total amount of payroll, in comparison with results 
for 1915, were as follows: 


916. 1915. Increase. % 
Average number of emaloyees SEEN NEE EEE Se ET Ee Ee RT eT 252,668 191,126 61,542 32.2 
SP NID Gt I ane catnsneeheincsssennansqunceonenesencersenenensnagencacesesnesree $263.385,502 $176,800;864  $86,584:638 49-0 


The operation of the properties of the subsidiary companies during the year at substantially their maximum capacity 
entailed the expenditure of large amounts for maintenance, current§repairs and extraordinary renewals. The outlays for 
these purposes, in comparison with similar expenditures in the preceding year, were as follows: 
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1916. 1915. Increase. % 

re ee I CURRIN ee an den ec ease a omewaeh ni wakhanc ats $63,313,553 $39,877,484 $23,436,069 58.8 
Extraordinary replacements and general rehabilitation____.......---------------- ~-------------- 6,079,074 3,489,159 2,589,915 74.2 
2 alana? iia: Sap alton eae RAL IE Hie OIL A ON iF LOE EIA NS eT NR a $69 ,392 627 = $43,366,643 $26,025,984 60.0 








The aggregate sum of all charges to and allowances from gross earnings for the year to cover exhaustion of minerals and 
deterioration arising from wear and tear of improvements, amounted to $104,576,379, in comparison with $72,957,988 in 
1915, an increase of $31,618,391, or 43.3 per cent. : ; 

The total charges to income account for the year for taxes levied against the Corporation and its subsidiary companies, 
including income and other Federal taxes for 1916, amounted to $26,599,720, an increase of $12,959,536, compared with the 
charge for 1915. Of the total charge for taxes, $9,692,009 was for Federal income tax, an increase of $7,880,602. over the 
amount for 1915. 

During the year 1916 a total of $12,993,056 of bonds, mortgages and purchase money obligations of the Corporation 
and its subsidiaries was paid off. Of this total $9,641,000 were redeemed through the sinking funds of the mortgages securing 
the bonds. There were also paid off during the year $1,157,203 of mining royalty notes of the subsidiary companies which 
had been issued and substituted for previously existing royalty obligations under mining contracts. In addition there were 
paid and discharged liabilities of $992,187 for special deposits or loans made with or to subsidiary companies. 

No new issue of bonds, mortgages or purchase money obligations were sold to the public during the year. 

The expenditures during the year on capital account for additions to the properties and new construction and for stripping 
and development work at mines, equalled the net sum of $59,563,983. The total expenditures made for these purposes since 
the organization of the Corporation aggregate $553,377 ,684. For 1916 they are classified generally as follows: 








Por the properties lotated in the Gary, Indiana, District... - -- -- . - - 5 oo nn nnn cn eo ccc ce teccena $11,820,682 
For the Minnesota Steel Plant at Duluth, including terminal railroads, development and construction of Morgan Park 
em. ees Gee Ces Ge Or A ONIN, EN is nn CE Oe DESH KH OR Swe eee dmcbhaseotesdd we loew eh abs aetna hws caedouwcdncc 3,017,177 
Por eee SOG, SEOer ge SENSED CCIE SIE UCNINEONIS 8 8 nn 8 oo ene ne oo cece cease scene suns sessinncductomacbosncncnacdenn 1,974,106 
For all other properties, viz.: 
ek a enna a hew ee ARO een beh eK as doko ne nis tee went naan e eae knee meee $29 840,016 
So ee OO ee ee BO ee ee FAS Oe ee ery eo ee SP MLA 2 354,901 
ee cen ee fe ae Js as ums Oe ah RAM ees WGbmbe Shek ct voenis nen dawebisenawe boeeve 610,528 
Deen ee Cee Cit oe faa SoA E AE CULE EABERS Pon adda caano nem punsncanecimaaue 15,480,195 
I oe Saeki bei iat os dn as an dat hhoknssacenacouccnace 613,618 
— --- 48 899,258 
$65,711,223 
Less, the following items: 
Net Credit account of development and stripping work at mines... .........---.----..-.--......-----.-~---4----e $1,030,574 
Credit for write-off to Depreciation and Replacement Funds of original cost of improvements and equipment dis- 
ene TE Ue 5k oe Fie ek ee oe Re See Ee RSC ete nEER awk noe cnbenewiwesudaseekeedoccass 5,116,666 
— —— 6,147,240 
ee Se ere Se TN Fa i as FE oi oon i ie ee eS Re ois oe Sete bs ecb aw udcamccedddccuncuceanccaiendacns $59 563,983 


The Duluth, Minnesota, Plant of the Minnesota Steel Company was completed during the early part of the year in 
accordance with original plans, and all departments were placed in operation. The output of the plant in 1916 was 242,972 
tons of rolled steel products of various classes, or about two-thirds the rated full annual capacity of the plant. The new 
cement plant, constructed by the Universal Portland Cement Company, and adjoining the Minnesota Steel Plant, was also 
put into operation during the year, producing 710,600 barrels of cement in 1916. 

Other important additions and betterments for which large outlays were made by the subsidiary companies during 
the year are the following: 

On account of the construction of new by-product coke plants at Clairton and New Castle, Pa.; and at Youngstown, 
Cleveland, and Lorain, Ohio; expenditures of $3,695,554 were made during the year. These five plants when completed 
will have an aggregate of 1,488 ovens. 

In the Pittsburgh District, at Edgar Thomson Works, there has been installed a central pumping station and water 
distributing system; at O. H. plant No. 3 of Homestead Works, a 1,500-ton hot metal mixer; at Schoen Steel Wheel Works, 
an additional unit increasing the capacity by 150,000 wheels per annum; at Clairton Works, the installation of 2 additional 
O. H. furnaces and a 1,200-ton hot metal mixer; at Donora Works, the construction of a duplexing steel plant, including 
2 25-ton Bessemer converters and a 300-ton hot metal mixer. Additional expenditures were also made at the Donora zine 
smelter plant for the installation of muriatiec acid and zinc oxide departments, and the finishing up of the final construction 
of the spelter plant. The output of the Donora Plant in 1916 was 22,800 tons of spelter, 108,277 tons of sulphuric acid and 
5,624 tons of muriatic acid. 

In the Valley Districts, at Youngstown, Ohio, there were completed 3 additional O. H. furnaces, and substantial progress 
was made in the construction of the new McDonald merchant bar plant, which is to comprise 10 mills of various types and 
sizes; at Farrell, Pa., 3 additional O. H. furnaces were installed. At Ellwood City, Pa., work was actively prosecuted in 
the enlargement and extension of the seamless tube plant of Shelby Steel Tube Company. 

In the Cleveland District, at the Cuyahoga Works of American Steel & Wire Company, there was completed a new rod 
mill and there were installed additional wire drawing buildings with equipment; and work is progressing on the construction 
of a new rolling mill for hot and cold rolled flats. At Lorain, Ohio, Works of The National Tube Company, 4 new O. H. fur- 
naces were completed, and work is in progress on the construction of 2 additional furnaces and a new 40-inch blooming mill. 

In the Chie District, the Indiana Steel Company at Gary, made substantial progress in the construction of 4 new 
blast furnaces, a duplexing steel plant, including 2 25-ton Bessemer converters and 2 tilting open hearth furnaces; a 40-inch 
blooming mill, 160-inch sheared plate mill, 3 merchant mills and new forged steel wheel plant; and the American Sheet & 
Tin Plate Company practically completed the construction of a new tin plate plant of 24 hot mills. At the South Chicago 
Plant of Illinois Steel Company, progress was made in the installation of a duplexing steel plant of 2 25-ton Bessemer con- 
verters and 2 100-ton tilting O. H. furnaces; also in the construction of an electric steel plant of 2 20-ton furnaces, 1 tilting 
O. H. furnace, forging presses, etc. The ore storage yards at this plant were extended and equipment improved during the 
year. At Joliet Works of Illinois Steel Company a new benzol recovery department was installed at the by-product coke 
plant. 

Extensive outlays were made by subsidiary coal companies in opening new mines, consolidating existing mines to increase 
output and reduce cost of operation, also for equipping mines to operate with electric power. 

During the year the subsidiary railroad companies purchased or constructed additional equipment consisting of 84 
locomotives, 3,471 freight cars and 34 road cars of various kinds, the aggregate cost of which was $6,908,177. 

There were purchased and placed in commission during the year on the Great Lakes 2 12,700-ton capacity and 6 6,500- 
ton ore-carrying vessels; also 1 supply boat. The total cost of these vessels, together with payments made in 1916 on account 
of cost of 4 additional 12,700-ton steamers deliverable in 1917, was $3,517,496. 

There was completed by the Duluth & Iron Range R. R. Company a new steel ore dock at Two Harbors, Minnesota. 

At the close of 1916 the amount unexpended on authorized appropriations for extensions, additions and betterments, 
including iron ore mine stripping operations for 1917, was approximately $137,000,000. It is estimated that about $100,000,- 
000 of this total will be expended in 1917. These authorizations cover the outlays yet to be made to complete the important 
improvements herein described as in course of construction at the close of the year, also several important new extensions 
and additions, as well as a wide range of miscellaneous work. 

The principal new extensions and additions authorized and not heretofore mentioned are the following: 

The contemplated construction at Gary, Indiana, of a tube plant, the plans for which have not yet been fully developed, 
will comprise blast furnaces and steel works as well as finishing mills. At the Edgar Thomson Works of Carnegie Steel 
Company extensive improvements are to be made to the blast furnace plant; at Duquesne Works a new 12-inch bar mill 
will be installed; at Farrell Works the billet and bar mills are to be reconstructed; extensions are to be made to thetin plate 
plants at Shenango and Farrell Works. A complete complement of equipment is to be put in service for use in hauling coal 
on river from mines to the new by-product coke plant at Clairton, and a pipe line is to be installed for conveying gas from 
this plant to steel plants in the Pittsburgh District. The Duluth, Missabe & Northern Railway Company is constructing at 
Duluth, Minnesota, a new steel ore dock of 384 pockets. There have been ordered by the subsidiary railway companies, 
for delivery to them in 1917, additional equipment aggregating 31 locomotive sand 3,195 steel cars. 

In January 1917 there was offered to the employees of the United States Steel Corporation and of the subsidiary com- 
panies the privilege of subscribing for shares of Common Stock of the Corporation, at the price of $107 per share. Subscri 
tions were received from 39,072 employees for an aggregate of 67,410 shares. The conditions attached to the offer and su 
scription, aside from the feature of price, were generally similar to those under which stock has been heretofore offered to 
employees. The usual distribution of special compensation to employees under plan adopted in 1903 was also made. 
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The Trustees of the United States Steel and Carnegie Pension Fund disbursed during the year 1916, in pensions to 
retired employees, the sum of $711,130 33. Pensions were granted during 1916 to 275 retiring employees. At the close of 
the year there were 3,013 names on the pension rolls. The average age at which pensions have been granted to retiring 
enslave since the inauguration of the plan is 65.33 years, and the average term of service rendered by such pensioners 
was 29.93 years. ; afi , 

Accident Prevention.—The total amount expended by the Corporation and the subsidiary companies during the year 
for safety work was $848,080, in comparison with $608,644 expended in the previous year. ‘The number of fatal accidents 
in 1916, based on the number of accidents per 100 employees, was 44.46 per cent less than in 1906; and the number of fatal 
and serious accidents combined was 31.60 per cent less than in 1906. The efforts of the companies to safeguard employees 
from injuries, through installation of safety devices, facilities, etc., are assisted by the employees themselves through duly 
appointed committees. At present 4,773 employees are serving on safety committees. _ ; ; 

Voluntary Accident Relief. —The total amount disbursed by all the companies during 1916 in connection with work accidents 
was $2,593,960. Of the amount disbursed during the past year, 88 per cent of the same was paid directly to the injured 
employees or their families or in taking care of them. These payments were made either in accordance with the provisions 
of the Workmen’s Compensation Laws enacted by the several States in which the subsidiary companies are operating, or 
under the Corporation’s Voluntary Accident Relief Plan, which was introduced by the Corporation prior to the enactment 
of the laws referred to. These ne ap cong = laws which have been promptly accepted by the subsidiary companies merely 
established the principles upon which the voluntary relief plan, regardless of legal lability, had been previously inaugurated 
by the Corporation. ! ; 

Sanitation.—The amount expended during the year for sanitary work in and about the mines and mills was $1,402,798, 
in comparison with an expenditure of $953,056 in the previous year. The sum of $322,595 was expended for protection of 
water supply and drinking water systems for the use of employees. During the year there were installed an additional 313 
showers and 10,662 lockers. 

Welfare Work.—The efforts of the Corporation and the subsidiary companies toward the improvement of the material 
welfare of employees and their families, referred to in previous year’s annual report, have been continued. During the last 
summer the area of gardens maintained by employees on the companies’ lands covered nearly 1,000 acres. At present there 
are maintained 17 clubs for employees with a membership of 5,242; also 137 playgrounds, 125 athletic parks and 8 swimming 
pools, all of which have either been constructed by the subsidiary companies or in the construction of which they have ma- 
terially assisted. 

Grateful appreciation is expressed for the loyal and efficient services during the year of the officers and employees of 
the Corporation and of the several subsidiary companies. 


By Order of the Board of Directors, 
ELBERT H. GARY, Chairman. 








PROPERTY INVESTMENT ACCOUNT. 


DECEMBER 31 1916. 
Sees Oe We BOCA Oe GE Tey Bi TOTS, le BON Be aoc nn soc ckcmscctdedevnccnedundcdscwesswesdnntenacadcawen $1,636 946,331 00 
rr rc ol ed i i. - ppeasnecwsdadsetduesnacnbaweenbanssadcuerecn«dexsenconkes 2,095 33 
Net Expenditures during 1916 for Additional Property and Construction.................-...-..-.222 eee 60,594,557 32 


$1,697 542,983 85 
Less, Charged off in year 1916 to the following accounts, viz.: 
nn Se i eo et ee aaa aha eee ee Canad ddan den ebebbeseeeaeaansean $139,854 89 
TO Ts ee CRORES DEUGUEE TIGIINON 6 on nn ce ncccbsnesccesctsncceccecsscasdacbdeosscese 8,095,540 21 








8,235,395 10 
$1,689,307 ,588 75 





Expenditures for Stripping and Development at Mines and Investment in Structural Erection and Logging Plants, viz.: 








SR ee ee a a a ee, Seer nae een ee $20,099,085 48 
EE EEE EE re a ae ee eee a ee $2,844,619 45 
ee; ee ee ee ee Oe Ce... Lc dhananaenendncbidbeemandanadeeenbaeemin 3,876,193 72 
ee On Oe ee SO TD so... ea A Ghee CSR MOEREOKaene dhe ndedehaeNaraeeweantnwe™ 1,030,574 27 
19,068,511 21 
Balance of Property Investment Account, December 31 1916, per Consolidated General Balance Sheet_..........----- $1,708,376,099 96 


APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 
DECEMBER 31 1916. 
Amount of appropriations made from Surplus Net Income prior to January 1 1908, applied in payment of capital expenditures, 





and in the Consolidated General Balance Sheet formally written off to credit of the Property Investment Account.......-.- $163 694,423 55 

Amount of appropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, 
but in the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Surplus to cover Capital Expenditures”’ 55,000,000 00 
a ei 2 bd enepaeeehueaenanntiimade cabal anaemia $218 694,423 55 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT 
AND LOSS ACCOUNT FOR YEAR ENDING DECEMBER 31 1916. 
GROSS RECEIPTS—Gross Sales and Earnings (see a previous page)_.-.-.-.-----------.------------- eee $1,231,473,779 47 
Operating Charges, viz.: ; 
Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 


visional charges by subsidiary companies for depreciation___....._..---------------- eee eee eee $843 ,263 ,542 07 
Administrative, Selling and General Expenses, employees’ compensation under merit plan and Pension payments 

(not including general expenses of transportation companies) _._......---------------_---_-_----- eee ee 24,458,377 08 
Taxes (including allowance for accrued Federal taxes, payable in 1917)_-_---------------__-_-_-- eee 26,599,720 90 
a eo. dcp eckerensnacehenhaeheeonasseecuddesenusedin 6,202,650 47 





900,524,290 52 
Less, Amount included in the above charges for provisional allowances for depreciation here deducted for a 














purpose of showing the same in separate item of charge, as see below____-._..-.---_---_-_--_- ee 32,762,072 38 
867 ,762,218 14 
ON GE EE PG GbE pe UE BI SSA iy Bo EF Ae LE AERA, ae ES SR RR ee EE NRE Sage SEONG HC AN ES i A $363 711,561 33 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties recelved, adjust- 
et Ss ee ekedea unas ekbweeué she cusdsoehke erences eee $4,566,576 97 
I ee i a eamidcbbedusemeiincouscowebs 163,569 62 
4,730,146 59 
Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depreciation__........------ $368 441,707 92 
OTHER INCOME. 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, &c.) are not classified in 
SE EM AD EEE EAE RE i Ae Ie PLES AGEL LEAT ALE LE RN I I ie NE $512,311 69 
Income from sundry investments and interest on deposits, &c_..........-.-------------_--_-____-_- eee 5,922,147 80 
6,434,459 49 








Se ca ae ie een Re nl ca i os ce 
Less the following adjustments and charges, viz.: 
Reserved for amount of actual cost or market value in excess of normal prices of inventory stocks on hand at close of 
ee ee Oe Nn Cre ee ee i cadund umadbednmadndcceouececcoususdusuan $15,624,794 09 
Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials on 
hand at close of year in purchasing companies’ inventories, and which profits have not yet been realized in cash 
from the standpoint of a combined statement of the business of the U. 8. Steel Corporation and subsidiary com- 


RRO coon Shee oie a ee fe aod didwlevbcddtee dé Ree ee Se 15,825,711 13 
Interest charges of subsidiary companies on their securities held as investments for combined insurance funds of all 
subsidiary companies, this interest being taken up as direct credits thereto............_____________-_----- 428,569 75 





Las | 
31,879,074 97 
Total Earnings in the year 1916 per Income Account on a previous page.._-----.---.-_-______-_____-_-_-- ee ee -- ee $342,997 ,092 44 
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INTEREST CHARGES OF SUBSIDIARY COMPANIES. 


Se ee GO DOOD, sddniniisdneeadsucenseKndndgndaheosseunnehheoCRssessonsenennensanacerebaceucsenaceh $9,384,568 56 
On Purchase Money Obligations and Special Deposits or Loans__.-.----------------------------------- ieee 38,346 38 











9,422,914 94 
ht a ch iS i hal oma $333 ,574,177 50 





Balance of Earnings of the several companies for the year before deducting provisional charges for depreciation 
Less, Charges and Allowances for Depreciation, viz.: 








ney ee SE, crake echo cndanendcdks ads sth eeeus hs KObESSRESbEeda be shecudanadeshcassuaand $32,762,072 38 
ee Sd es ee WI iio cb cskddn ahs badd ddanqudandus heeGsaEeSENerkdsedebucasdceniaccuaccuncewaakun 6,785,540 27 
39,547,612 65 
PA@S TROONDS ED MED VORP 1916 son oc nds annkscscccccccsc can ccdtadnpedadsecdsescidssaneckbascendudadsudubascasansuce $294 ,026 564 85 


CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1916 


ASSETS. 
Property Account— 


Properties Owned and Operated by the Several Companies— 
Balance of this account as of December 31 1916, per details on a previous page____.._--2 eee $1,708,376,099 96 
Less, Depreciation and Replacement Fund Balances at December 31 1916: 
Balances in various Funds per table on a previous page----------------------------------- 22+ eee $138 ,596,097 78 
General depreciation appropriated from Income and applied as follows: 
Invested in redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash 
as below, per table on a previous page ..._......---------~-- ~~~ ence enon 94,777,781 84 
Invested in retired bonds redeemed with Sinking Funds------------------22 2-2 eee 2,378,553 69 





235,752,433 31 
$1,472,623,666 65 





Advanced Mining Royalties— 








es ee es I I eo eee doen ts mbes ar sanannneceaenenSanacccccacsacin $25,678,087 25 
Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing_________._____- 7,000,000 00 ‘a thie on 
,678, 
Mining Royalties—In respect of which non-interest bearing notes of the subsidiary companies have been issued—See Contra_-____- 24,925,557 33 
Deferred Charges (Applying to future operations of the properties)— 
Bele GEDIOFAHION GEOGEes BNE CONE CORIGU. «2... ceccncececcnnccdacseweecw sec scan ceccccocscectcas ows $612,270 31 
poemcoaes Gh suoeidary Gonwanies DOES GOld CNG) oc ccndcwcn we co cesdne no cdnn ne cancwasecsctsnnsccedecosss 1,005,792 33 
1,618,062 64 
investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts________ 3,548,202 81 
Sinking and Reserve Fund Assets— 
Oash resources held by Trustees account of Bond Sinking Funds... .....................--ccwccncncn ne nnee $1,283,727 95 
(In addition Trustees hold $98,640,000 of redeemed bonds, which are not treated as an asset.) 
Coy es es OS EE, on. ccicoe a ce nerdna wn eo Sd Pans ergeens onan dbnedaondennwaene 5,803,549 74 
Deposits with Trustees of Mortgages, including funds to meet bonds of subsidiary companies maturing in 1917_. 5,189,940 00 


Insurance and Depreciation Fund Assets, and purchased bonds available for future bond sinking fund require- 
ments, viz.: 

I I anise ae es CREE SRE ROE AREER EeRawE $55,729,353 39 
CRs een onc ada eens cad eRe eee RR Adee ened mama ae be Ae Seana wes 10,249,065 31 
$65,978,418 70 

Less, Amount of foregoing represented by obligations of Subsidiary Companies issued 
ay CHART ‘GRPOGIOIIE NG an hin onion ckdeeas cv cdevcescetescdsdcdbbreseue 17,772,112 00 
————————_. 48, 206 ,306 70 





60,483,524 39 
Current Assets— 


Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by Subsidiary 
Companies on Inter-Company sales of products on hand in Inventories December 31 1916. (See note be- 


ea en Cn OE <li EN eh dceeee ACME SOAR EE bk ahd aisdaasseeeaeke $181,901 ,004 67 
RI oo oa So abi eek ineiehindtine aie deel nna ea eae beet bce ean 83 441,821 11 
I i ee cl eal a De Se a OEP ae ashed RMR Ra ee Re eNe 5,146,805 91 
I a ee eee a eh ane aed Na aOR aban eae n ean embee 1,059,102 53 
I aan clinics kas ai pmsl gp a Sain en MERE AMEE REN ATER CRA Tee 40 ,337 ,583 43 
a ne ae comb anes damage cebnranataeavicdadadoonecmmonnes 40,869,794 20 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)_-.....-.------- 148 394,761 44 





501,150,873 29 
$2,083,027,974 36 











LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
eR RR OP me Ra ag ett no ne a ee ae, oe ee en He apne a ee eee Ee $508 ,302,500 00 
Se ee ee ee ene Se ee ee eee weentaniovk anne 360,281,100 00 
Capital Stocks of Subsidiary Companies Not Held by U. S. Steel Corporation (Par Value)_-....------------------------ 
Bonded and Debenture Debt Outstanding (For detailed statement see previous pages) — 





$868,583,600 00 
505,042 50 














United States Steel Corporation 50-Year 5% Bonds___.__.______-_.___-_- ee $247 ,610,000 00 
United States Steel Corporation 10-60-Year 5% Bonds_______.___-______-___- ee 181,854,000 00 
$429 464,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. S. Steel Corporation__.........-.----------------------- 103,163,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. 8. Steel Corporation_--.---------------------------- 70,844,026 74 608,471,088 74 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (Held Pere 
in Treasury Subject to Sale, but not included in Assets or Liabilities—see previous pages)_-.-.---.---------- $19,044,000 00 
Subsidiary Companies Non-Interest Bearing Notes—Maturing over a period of 37 years, substituted for previously 
g mining royalty obligations—Guaranteed by U. 8. Steel Corporation (see contra)._.-.-.----------------------------- 24,925,557 33 
1 moss and Purchase-Money Obligations of Subsidiary Companies— 
INE a i AE LEI eg BR ee TEE oe RE as Pe, eer $117. 037 oF 
Purchase Money Obligations issued in scquiremens I RS RI 5 SI ER ART AGE TTI REA AE ITS 1 Le 148,841 
Mining Royalty Notes (Interest Bearing—Guaranteed by U.S. Steel Corporation) ........~..222.2222222222. 636:410 76 ere 
Current Liabilities— : 
i a an ecnamemsnnaenest $41,065,936 27 
Decne eee, ee wee ae, ee See eeepc pusewddasevevansecunenenestcoecnse 22°171.540 47 
Accrued Interest, Unpresented re een ee fe nemesaenacaennanncaur 8,150,965 49 
Preferred Stock Dividend No. ee onawdwoentenaddannesnane 6,304,919 25 
een meee .eeaeee BeO. G0, Sevenes Sleees en 6067. amcancddneabvuewevecnsadensnceourers 15,249,075 00 





92,942,436 48 
cca eee ee) pane Ueeiciadieesaebedssnebnausnestepaeee aed $1,591,329 952 61 





Total Capital and Current Liabilities 
Sundry Reserve Funds— 


i a RS CS i ninnnnm $34,363,058 48 
Pension Fund 


4, ,000 00 
PRESEN EN aE ERE OER ee ee Saar ace aR RR Es A are EEE EAN YA SRNS RE Re SE 16,974,050 00 


55,337,108 48 
Appropriated Surplus to Cover Capital Expenditures (see statement on a previous page)— 
Invested in Property Account—Additions and Construction EEOC Oct i LE 55,000,000 00 
Undivided, Surplus of U. S. Steel Corporation and Subsidi ies— 
a Surplus provided in organization ee oan meee sonal Companies es Oe See ee See re $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1916, per table on a previous 
OME. oo pos aos on eee ren Okan Bee ee Oe. Ue bac oeotovéedsaunanacaweal 356,360,913 37 


Total Surplus exclusive of Profits earned by Subsidi Companies on Inter-Company sales of products on hand 
in Inventories December 31 1916 (see note belo — if ue eae » Lt Sapper, © » ee eee 381,360,913 37 


$2,083,027 974 36 














Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary 
companies and on hand in latter’s Inventories is, in this balance sheet, deducted from the amount of Inventories included under Current Assets. 





We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show 
the true financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1916. 


PRICE, WATERHOUSE & CO., Auditors. 





New York, March 8 1917, 
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CASE THRESHING MACHINE COMPANY 


( Incorporated ) 





1916 ANNUA 


L REPORT. 





Racine, Wisconsin, March 15 1917. 
To the Stockholders of the J. I. Case Threshing Machine Co.: 
The Board of Directors submits, for your information, 
the following report on the results of the business for the 
year ending December 31 1916, and on the financial position 
of the Company at that date: 
INCOME ACCOUNT FOR 1916. 


Profit from sale of manufactured product and Income from 
other sources, after deducting all operating expenses and 
ascertained losses, but before deducting Interest Charges, 
Bond Discount applicable to the year and provision for 
Depreciation on Plant and other Properties.........---- $2,658 
Deduct 
Interest on Bonds and Notes, and roportion 
of Bond Discount applicable to the year__-$737,388 95 


997 13 





Provision for Depreciation on Plant and other 
PPO « cSt ee Plea ancconnamecavee 273,886 77 1,011,275 72 
Net Profits and Income for the year available for Dividends a1 4) 
‘ 
2 


and carried to Surplus as shown by the Balance Sheet___$1,647, 


SALES. 


Gross sales for the year reached the amount of $13,047,- 
256 71. The fact that they were somewhat less in 1916 than 
in former years is largely due to a substantial falling off in 
the production of cereals, both in the United States and in 
Canada. Another important factor in lowering the sales 
volume the past year was the shortage of product with which 
to supply the spring trade; this shortage was due to the great 
difficulty experienced in securing raw material entering into 
the product. In order to call attention again to the wide 
market for the Company’s machinery, and incidentally to 
illustrate the falling off in crops for 1916, some statistics are 
here presented concerning the chief grain crops of the United 
States and Canada, as published by the Department of 
Agriculture: 


| Net Additions during year-_- 














—-—Production in Bushels—-— Decrease. 
Crops Year 1915 Year 1916. % 
United States 
| ES ere 2,994 .793,000 2,583.241,000 13.74 
OS eae ee 28.2 24.4 
Recap eee 1,025,801 ,000 639 ,886 ,000 37.62 
SS ee ee eee ae 17.0 12.1 
WEE PE OES oD ono denn tocsace 1,549,030,000 = 1,251,992,000 19.17 
OS ERR Es 37.8 3 
pti i RE eT Ai ee 228 851,000 180,927 ,000 20.96 
EE Ee ape 32.0 23 .6 
tesa iat - &4 ot 000 , 47,383,000 12.34 
| EE AOE Dee She 17.3 15.3 
| Ce a Pe er ae 28, 267 ,000 41,982,000 45.03 
eee 36.1 47.8 (Increase) 
Together ...........----5,881.472,000 4, 4,745, 411 ,000 19.32 
Canada 
eae a ene 436,746,600 220, 487 ,000 49.55 
SCE ea he te 17.1 
(| A = EEE Tae a ae ee 523 ,684 400 361,174,000 31.03 
ee eee 35.7 
a a ay as ws gs i ad WO 60,699,100 41,318,000 31.92 
RE EE RES a 25.0 
OD oii nisi wit i 1 021, 130, 100 622.859 ,000 39.01 
Total United States and 
NS os os i kp i ce eae 6,902 602,100 5,368,270,000 22.23 


The handling of these crops by no means represents the 
entire field open for marketing the Company’s product, 
which is maintaining its leadership in all lines. 


FINANCIAL POSITION. 


In reports of previous years we have referred to the im- 
practicability of estimating profits for the year or for any 
part of the year in advance, as well as to the difficulty of 
attempting to furnish monthly statements of earnings. The 
active manufacturing season occurs during the winter and 
spring months, while the active delivery season for our 
principal product comes in the summer and early fall. As 
the Company does not consider goods sold until they have 
actually been delivered and settled for in cash or by note, 
the manufacturing and selling expense accounts increase 
during the first half of the year entirely out of proportion to 
the growth in the volume of sales for the same period. It 
will therefore be readily understood by our Stockholders 
that monthly statements of earnings would have a tendency 
to mislead rather than to convey useful information. dl 
this connection it should also be pointed out that several 
unavoidable causes make it impossible to publish the annual 
statement before March, the principal one being the audit 
of the books by public accountants. 

The progress of the Company since the issue of its Bonds 
at the beginning of the year 1914 is shown clearly by a com- 
parison of the Balance Sheet at December 31 1913, with the 
one herewith submitted. The following brief summary will 
illustrate such progress: 


RESULTS BETWEEN DECEMBER 31 1913 AND DECEMBER 81 1916 
(The business of the years 1914, 1915 and 1916.) 


Current Assets liquidated___......________- $2,680,861 32 
Surplus mereseed..............---...----- 194,743 84 
Reserves increased __...........-....__.--- .351 335 28 
5,226, 
Additions to Plant and Equipment_________-_ $701,766 75 65.508, 908 46 
Additions to Branch Houses_______________-_ 382,256 16 
Additions to Patents, Designs and Devices___ 10,720 73 
Investment and Miscellaneous Assets increased 317.154 06 
I a re oe wens 3.815.042 74 


$5,226 940 44 











Earnings for the}period of 3 years after making current 
provision for depreciation and other necessary reserves, 
amounted to $7,199,269 73, out of which the Company paid 
interest and discount charges incidental to its bonded and 
other indebtedness of $2,653,025 89, and Preferred Stock 
Dividends of $2,551,500, and made special appropriations 
to Reserves of $800,000, leaving the net addition to Surplus 
shown above of $1,194,743 84. 


BALANCE SHEET DECEMBER 31 1916. 
The Company’s Balance Sheet at December 31 1916 


follows: 
ASSETS. 
Properties— 
Real Estate, Buildings Plant 
and samperess Balance at 
PO 2 Re Se $10, 439, 420 69 
Net Additions during year--- +770 22 





$10,764,190 91 
Patents, Designs, Devices, &c.: 

Balance at January 1 1916 $1,036,026 90 , 
81212—1 ,036,839 02 





$11,801,029 93 
Current Assets— 
Inventories of Raw and Worked Materials 
Supplies and Finished Stocks of Agricultural 
Machinery, Automobiles, &c., on hand 
At Factories $5,803 ,964 ‘14 
At Branches, Sub-Agencies, 
&c _. : 4,077 373 40 


Installment Notes 
Receivable, for Agricultural 
Machinery, &c., including 
Interest Accrued thereon __*$14,162,787 75 

Less—Commission Certificates 
outstanding 1,395,958 55 


$9,881,337 5 
Customers’ 


12,766,829 2 
397,641 
362,387 47 
202,369 85 


1,281,375 00 
$21,630 28 


Miscellaneous Accounts Receivable due by 
ee ee eee ee ee 
Investment in and Advances to Compagnie 
Case de France, 8. A- 
Real Estate and Properties. acquired under 
Foreclosure and held for sale_- 
Funds accumulated and retained in Europe- 
Cash in banks and on hand 


25,713,570 63 
Deferred Charges to Future Operations— 

Bond Discount and Expenses, less proportion 
written off____ 

Selling and Publicity Expenses on account of 
1917 Season, Unmatured Advertising, Pre- 
paid Interest and Insurance Premiums, &c. 


$522,589 53 


140,676 21 


663 ,265 74 
$38,177,866 30 


~ *Of which Notes of a face value of $11,500,000 are pledged as Collateral 
Security to the First Mortgage 6% Serial Gold Bonds outstanding at this 
date. 

Note.—Foreign Assets are stated on the basis of normal Exchange Rates, 
the Contingent Reserve being considered to be sufficient to provide for 
any shrinkage therein. 





LIABILITIES 
} Capital Stock— 
| Authorized: 
| % Cumulative Boetersed Stock—200 ,000 
‘Shares of $100 00 each.___-_-.__- | __ $20,000 000 00 
! Common Stock—200,000 Shares of $100 00 
(erg esbenieaeelp ieee til eae A tl ge 20,000,000 00 
$40,000,000 00 
Issued and Fully Paid: 
7% Cumulative Preferred Stock—121,500 
Shares of $100 00 each___________--_--- $12,150 000 00 
Common Stock—83,000 Shares of $100 00 
I a es ie ree ee aa 8,300 000 00 
$20,450 000 00 


First Moripage | 6% Serial Gold Bonds dated February 1 1914— 
Authorized and Issued__________-_-___----- $1 00 
Less—Redeemed and Canceled 


Current Liabilities— 
EE a ee on oe 
Accounts Payable-— 
Audited Vouchers____--__- $792,380 50 
225,245 —t2 


So eee 
Interest, Taxes, Wages and Royalties Accrued 


9,000,000 00 


2,050,476 65 

Surplus and Reserves— 
Reserve for Contingent Losses 
and future Collection Ex- 

penses: 

Balance at January 1 1916__ 
Additional Appropriation 
during the year from 
I SSS oer mains was 


$1,200,000 09 


300,000 00 
$1,590,090 00 
Reserve for Depreciation and 
Accruing Renewals: 
Balance at January 1 1916- 
Add—Further Provision out 
of Earnings for the year _ 


$881,384 36 
273 ,886 7 
$1,155,271 13 


Less—Abandoned Property 
written off during the year 


(WO a65c0e5s.. See cbaw 29,600 58—1,125,670 55 
ORGD  MEOUOUCOO ne ce esactna $2,625,670 55 
Surplus: 


Balance at January 1 1916_ $3,5. 
Add—Surplus 

Net Profits 

for the year 

as per this 


54,497 69 


report ____.$1,647,721 41 
Less— Preferred 
Stock Divi- 
dend _____- 850,500 00— 797,221 41 sal 
$4,351,719 10 
Deduct—Transferred to Con- ! 
tingent Reserve_________ 300,000 00 
4,051,719 10 _ 
Total Surplus and Reserves___....._......------- 6 ‘67, 389 65 





535, 177 866 30 
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PROPERTY ACCOUNT. 
Additions to Land, Buildings, Plant, ete., during the year 
amounted to $325,582 34, these expenditures being applied 
as follows: 
Land 


i bite kee. oe en oo eee $16,165 00 
ns SU MND ook cL edu eeccne saan ean 28,934 72 
DGEMRGrY O90 MGGINNONG. . 6 occ ce cadences ena snceem 279,670 50 
NN octal ek Uae oh Ce eR Waa tan Oke a ee 812 12 


$325,582 34 
representing extensions and improvements. 

Properties have been maintained in full working order. 
Provision for Depreciation and Accruing Renewals was made 
by a charge to Earnings for the year of $273,886 77, as shown 
under the heading of Reserves. 


INVENTORIES. 


The 1917 Manufacturing Schedule, approved by the Board 
in the fall of 1916, involved considerable purchases of ma- 
terials, which, with the rise in the cost thereof, account 
largely for the increase in Inventories. The latter were 
constituted as follows: 

At Factories, Racine: 


Finished Product— 
Machines 


Work in Process, Raw Material, &c., for 1917 Product— 
At close 1916 season (October 1) $1,909,589 2 
Purchases, &c., since 2,708,910 


1 
25 


4,618,499 46 


$5,803 ,964 14 
At Branch Houses and in transit: 


Finished Product— 
eo $3,324 790 £ 


4,077,373 40 
$9,881,337 54 








which compare with the inventories shown on the Balance 
Sheet a year previously as stated in the following summary: 
-December 31 

eé 


Inventories: 1915. 1916. Increase. 
At Vactories............. $3,208,290 26 $5,803,964 14 $2,595,673 88 
4,077 ,373 40 541,548 39 


In the Field 3,535,825 O1 
pte eee $6,744,115 27 $9,881,337 54 $3,137,222 27 
CUSTOMERS’ INSTALLMENT NOTES RECEIVABLE. 
_ The amount of Customers’ Installment Notes and accrued 
interest thereon was reduced by $2,970,312 20 during the 
fiscal year, the net balances, after deduction of Commission 


Certificates outstanding, at the beginning and end of the 
year being respectively as follows: 





Oa ee ae ea ee eee $15,737,141 40 
m Da o> kW 's ones Sas awehe wee cam eeebuee 12,766,829 20 
I a a eae a $2,970,312 20 


This result is due, not only to effective collecting, but also 
to the important fact that sales now produce a much greater 
proportion of cash on delivery than was possible in former 
years. 

In this connection it is interesting to note that the average 
prices of all crops in 1916 were 52.3% higher, and further, 
the total value was 30.5% greater than in 1915, facts which 
have a strong bearing on the collecting of Notes Receivable. 
At the same time, in spite of the increased value of the 1916 
crop and its favorable effect on collections, the reduced pro- 
duction (in bushels) as mentioned in a former paragraph 
curtailed the demand for agricultural machinery. 


CAPITAL STOCK. 


The capital stock has undergone no change in the year 
covered by this report. It is still, with the exception of a 
small portion, held in a Voting Trust which will remain in 
force until January 1 1918. 

The Preferred Stock has equal voting power with the 
Common Stock and is as be, both as to assets and as to 
dividends; it is entitled to cumulative dividends at the rate 
of 7% per annum, which are payable quarterly on the first 
day of January, April, July and October. No dividend upon 
the Common Stock in excess of 6% per annum may be de- 
clared or paid if thereby the assets, applicable to the payment 
of dividends as determined by the Board of Directors, shall 
be reduced to an amount less than $2,000,000. 


FIRST MORTGAGE 6% SERIAL GOLD BONDS. 


Payment of $500,000 required under the Trust Deed as of 
December 1 1916 for the retirement of the same amount of 
bonds was duly made, thereby reducing the outstanding 
bonded indebtedness to $9,000,000. The remainder is 
payable as follows: two payments of $500,000 each on De- 
cember 1 1917 and 1918 respectively, and $1,000,000 an- 
nually thereafter in the years 1919 to 1926 inclusive. 


CURRENT LIABILITIES. 

It is interesting to note that current liabilities show a de- 
crease for the year, in spite of the increase in purchases re- 
quired to meet the Manufacturing Schedule for 1917 pre- 
viously referred to. 

High and low points of the seasonal borrowings were 
reached on July 12 and December 26 respectively, when the 
indebtedness was as follows: 





Bonds. Notes. Total. 
See, eae ee $9,500,000 $3,300,000 $12,800,000 
SRR OR ARNIS Silt 9,000 ,000 750,000 9,750,000 

Winctuation .2...--<<ccccc< $500,000 $2 -550 ,000 $3,050,000 

















Comparison with the Company’s previous report will show 
that the borrowings at the high point for 1916 were less than 
at the high point for 1915 by $2,735,000. 

RESERVES. 

For Contingent Losses and Future Collection Expenses— 

In accordance with the Company’s conservative policy 
and in view of the disturbed condition of foreign exchange, 
it was deemed advisable to increase this reserve still further 
by an appropriation from Surplus of $300,000, thus bringing 
it to a total of $1,500,000. Losses actually sustained and all 
expense incurred on receivables during the year have been 
charged against earnings. 

For Depreciation and Accruing Renewals— 


This reserve was increased by charging proper provision 
for Depreciation and Accruing Renewals amounting to $273,- 
886 77 againt the earnings for the year. Deductions for 
property abandoned or otherwise put out of service, amount- 
ing to $29,600 58, brought the reserve to $1,125,670 55 at 
the close of the year. 


THE COMPANY'S PRODUCTS. 
The Company manufactures and sells: 


All-steel grain-threshing machines for threshing 
wheat, oats, barley, rye, buckwheat, clover, 
rice and other seeds. 


Farm steam engines, traction, portable and sta- 
tionary (18 to 110 h.p.) 
Gas and Oil Tractors (9-18 to 30-60 h.p.) 


And also sells: 

Tractor Plows, Corn Shellers Dump Wagons 
Silo Fillers, Road Rooters Wheelbarrows &c. 

The Company continues to score the highest results not 
only with its steam engines, threshers and the older lines 
of farm machinery, which are world-famous, but with the 
newer line of gas and oil tractors. Its automobiles have 
established a splendid record for serviceability in all parts 
of the world. 

The steady success of Case products is due largely to the 
extraordinary precautions which have always been taken to 
keep them up to the highest standard of quality, the Com- 
pany using in its manufacturing operations raw materials 
provided in accordance with its own carefully prepared 
specifications, rigid laboratory and other tests being uni- 
formly made. The name CASE has been before the farmers 
of the country in connection with agricultural implements 
for seventy-five years, and the growth of the business shows 
continued and undiminished confidence in that name and in 
the machines to which it is applied. 


PLANTS. 

All the property and assets of the business are owned 
directly by the Company, free of liens and incumbrances 
except those incurred under trust deed of February 1 1914, 
securing its issue of First Mortgage 6% Serial Gold Bonds. 
The Company has no subsidiaries excepting the Compagnie 
Case de nee, operating in Western Europe and Africa. 
The book value of all holdings in factory real estate, buildings, 
plant and equipment is $7,770,655 42. In addition to this 
there is an item of $1,036,839 02 representing patents, 
designs, devices, ete. These values are based on appraisals 
made by competent appraisers, together with subsequent 
additions at actual costs. The Company does not carry on 
its books any value for its good will. 


AUDIT. 

Audit of the Company’s books and records was conducted 
as in past years by Messrs. Price, Waterhouse & Company, 
Certified Public Accountants. 

Respectfully submitted, : 
By authority of the Board of Directors, 
WARREN J. DAVIS, President. 


Steam Road Rollers 
Rock Crushers 
Horse Powers 
Baling Presses 

Road Graders 
Automobiles &c. 


ACCOUNTANTS’ CERTIFICATE. 
February 24 1917. 
To the Directors of the J. I. Case Threshing Machine Co., 
Racine, Wis. 

We have examined the books and accounts of the J. 1. Case 
Threshing Machine Company for the year ending December 
31 1916, and certify that the attached Balance Sheet and 
Profit and Loss Account are correctly prepared therefrom. . 

We have examined the expenditures added to the Property 
Accounts and find that they are properly chargeable thereto 
and we have satisfied ourselves that the Inventories of Raw 
Materials, Supplies and Finished Stock on hand have been 
properly valued at Cost or approximate Cost prices not in 
excess of current market quotations. i 

We have verified the Cash and Bank Balances, Securities 
owned and Notes Receivable on hand and on deposit, by 
actual count or inspection or by certificates obtained from the 
depositaries. ’ 

In accordance with the Company’s policy of gradually 
building up a reserve against a age Losses, Future 
Collection Expenses, ete. (including the shrinkage in the 
values of European assets if computed according to the 
present disturbed foreign exchange rates) a further appropria- 
tion of $300,000 00 has been made from the Surplus Account; 


and 
WE CERTIFY that, in our opinion, the Balance Sheet is 
properly drawn up and shows the true financial position of 
the Company on December 31 1916, and that the relative 
Profit and Loss Account is a fair and correct statement of the 
Earnings and Income for the year ending on that date. 
(Signed) PRICE, WATERHOUSE & CO. 
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PHELPS, DODGE & COMPANY 





ANNUAL REPORT 1916. 





New York, February 21 1917. 
To the Stockholders of Phelps, Dodge & Co. 
Gentlemen: oo. 

An extraordinary and abnormal condition in the copper 
industry has existed during the year 1916 due to the great 
demand for the metal, not only for war munitions, but for 
the expansion of trade in manufactured articles to meet the 
requirements of markets formerly supplied by the warring 
nations. Every effort has therefore been made to push the 


productions of your properties to their maximum output, | 


which is necessarily controlled by the existing concentrating 
smelting and refining facilities. It is a satisfaction to report 
that the organization has met the necessity for increased 
output, and the production of copper for the past year has 
greatly exceeded that of any in the Company’s history. 

The metal produced from the ores of the constituent 
companies of Phelps, Dodge & Co., Inc., was 152,263,729 
pounds of copper, 10,404,341 pounds of lead, 1,642,055 
ounces of silver, and 28,873 ounces of gold; and in addition 
there was purchased or smelted on toll at the Reduction 
Works of your Company ores yielding 37,823,828 pounds 
of copper, 588,327 ounces of silver, and 7,802 ounces of gold. 
Including copper received from other sources, 247,303,587 
pounds were sold and delivered to buyers at an average price 
of 24.48 cents per pound net cash f. o. b. New York: 


176,468,527 pounds 
70,835,060 pounds 





Total deliveries 
Phelps, Dodge & Co. sold: 


| through churn drilling, to its bodies of concentrating ore, 


for the treating of which plans are now being prepared for 
a concentrator. 

Political conditions in Sonora, while far from normal, 
have permitted your mines there to be operated with but 
few interruptions and on only two occasions of short duration 
was it necessary for the American officials to seek refuge in 
the States. During their absence, as in previous years, the 


| Mexican superintendents and foremen continued to operate 


the property. A heavy burden on the production costs has 
been imposed through the levy of an export tax on copper 
and greatly increased taxes on mining claims in Mexico. 
These inposts have been made necessary by the almost total 
suspension of industrial enterprises in the Republic, and the 


| consequent reduction in revenue and the assessment in the 


case of the export tax, in contravention of your Company’s 
concession, is in the nature of a temporary measure and will 
be withdrawn when financial conditions justify. 

At the Morenci mines, ore developments since the resump- 
tion of operations in February have been most encouraging, 
as in addition to greatly increased reserves of normal grade 
milling ore there has been encountered a very large tonnage 
of material of a lower copper contents, which may be proved 
to be commercial if milled on a large scale or the copper ex- 
tracted by a leaching process. 

The Burro Mountain concentrator commenced operati 


| early in the second quarter of the year and as it was foun 


247,303,587 pounds | 


| Increase its ¢ i o 50 k hat for which i 
Of Ghar Own mie Broduct....’...- oececcacnscecas 138,968,320 pounds ts capac ty t 7 above that It was 


Of copper from ores purchased ............<--<2--- 34,742,080 pounds | 


Of copper on commission 73,593,187 pounds 
The above consisted of: 


ceuaP EERO COODUEE . occ ccna msnanccuseoe 234,933,613 pounds 
ents Ge GUY C bows wake cee enndumtownbonnce 


possible, by slight additions to the regrindingse ction, to 


designed, another Diesel engine is being installed which will 
supply the extra power necessary and permit of immediate 


| increased output. 


12,369,974 pounds | 


The market during the year has been most active, with the | 


demand for nearby deliveries exceeding the supply. Con- 
sequently contracts by large consumers for their future re- 


quirements of electrolytic copper have been placed for per- | 


iods beyond those at which copper has been contracted for 
in past years. 
based on current quotations representing offers for spot cop- 
per are deceptive, and are not indicative of prices actually 
received by producers. A steady and almost uniform 
monthly increase in the quotation for the metal marked the 
first five months of the year, followed by a slight recession 
in June and July, and then another constant rise throughout 
the following months to December, when electrolytic reached 
a quotational price of 31.89 cents, according to the ‘‘ Engi- 
neering and Mining Journal,” or the highest figure for the 
metal since the year 1873. 


Through the above condition metal prices | 


The stimulation of these high prices, together with the | 


satisfactory settlement of the labor difficulties in Morenci, 
improved political conditions in Sonora and the inception 


Operations at your coal mines at Dawson have proceeded 
uneventfully throughout the year, and while the financial 
outcome would hardly seem to justify the heavy investment, 
the indirect benefit to your copper producing companies 
through an assured supply of coal and coke is inestimable. 
The advance in the costs of producing coal, due to increased 
wages, longer underground hauls and heavy expenditures 
necessary for safety of the men and mines, have decided your 
directors to demand higher prices for your fuels and the Stag 
Canyon Fuel Company will show more favorable earnings 
in the current year. 

A most gratifying feature of the year’s operations has been 
the absence of labor trouble at all properties, due in a large 
measure to the profit sharing system introduced, whereby 
wages are based on the selling price of copper and the em- 
ployee shares in the prosperity of the industry. 

During the year Mr. S. W. French, formerly General 
Manager of the Copper Queen Consolidated Mining Com- 


| pany, was appointed General Manager of Phelps, Dodge & 


of production at your Burro Mountain property, served to | 
increase over 1915 the output of copper from your own mines | 


25,492,039 pounds, and a total of 48,957,135 pounds from | 


your Reduction plants, which includes ores purchased or 
smelted on tolls. 
The Copper Queen, though making a record output, has 


maintained its limestone ore reserves, and has added largely, | 


BALANCE SHEET DECEMBER 31 1916 (INCLUDING ASSETS 


ASSETS. 
Fized— 

Mines and Mining Claims, 
Coal Mines, &c_________$34,578,682 43 
Less Reserve for Deple- 

tion or Ore and Coal___ 8,409,548 95 
—_—_—— -$26 ,169,133 48 





Buildings and Machinery at 
Mines, Reduction Works, 
* Miscellaneous Buildings, 
Rancnes, &c........... $14,360,059 32 
Less Reserve for Depre- 
ciation 3,904,847 87 
— 10 











Investments in Sundry Companies 





Deferred— 
ixpenditures in suspense and paid in ad- 
| Ee i a Ra R eee $560,301 62 
Materials and Supplies for use in future 
IN Se ee Se ol ee becleeaee 2,202,912 10 
——————_ 2, 763,213 72 
Current— 
Merchandise held for sale________._____- $1,648,355 24 
Metals in process and on hand—Copper 
at cost; Silver and Gold at market_____ 7,993,924 24 
Accounts Receivable_............._.__- 4,031,300 34 
Marketable Securities_.........._..___- 3,062,031 50 
A ee a ee aes Ge 7,746,519 71 


24,482,131 03 
$66,513,903 69 








We have examined into the affairs of Phelps, Dodge & Co. and of its Subsidiary Companies for the year ending December 31 1916 and 


verified the Assets, Liabilities and Profit shown above. 


Co., with headquarters at Douglas, replacing Mr. Walter 
Douglas, appointed Vice-President at New York. 

Four dividends of 214% each and extra dividends of 34% 
in March, 34%% in June, 544% in September, and 10% in 
December, in all 3214% were paid during 1916, amounting 
to a total of $14,625,000. 


JAMES DOUGLAS, President. 


AND LIABILITIES OF SUBSIDIARY COMPANIES OWNED). 





; LIABILITIES. 
Capital Stock— 


Authorized issue—500,000 shares of $10000 each, of 
which there have been issued 450,000 shares_______--$45,000,000 00 


Current— 
Pa $1,471,131 22 
Accounts Payable 3,830,596 83 
Wages Payable 525,049 22 


5,826,777 27 
Surplus— 
Balance December 31 1915_____________- $3,337,863 75 
Earnings for year ending 
December 31 1916______ $24,030,904 69 
Less Depletion of Ore and 
Depreciation on Plants_. 2,056,642 02 
———_—————- 21,974,262 67 
$30,312,126 42 
14,625,000 00 








Deduct dividends paid 


15,687,126 42 





_$66,51 3,903 69 





have 


We hereby certify that this Balance Sheet shows the financial condition of the Company at December 31 1916 and that the Profit for the year 


ending December 31 1916 is correct, as stated. 


New York, March 12 1917. 





POGSON, PELOUBET & CoO., 
Certified Public Accountants. 
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THE UNITED GAS AND ELECTRIC CORPORATION 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1916 








61 Broadway, New York, March 8 1917. 
To the Stockholders of the United Gas and Electric Corporation: 


Herewith are submitted statements of the business of this | ditions, betterments, and extension in the railway, gas, 


: | electric, steam and wat : 
Consolidated Balance Sheet as of December | er departments 


Corporation as follows: 

Statemen A. 
31 1916. 

Statement B. Consolidated Surplus Account for the Year 
Ended December 31 1916. 

Statement C. Statement of Earnings from all sources for 
the Year Ended December 31 1916, in- 
cluding equity in net earnings of sub- 
sidiary companies, &c. 


GENERAL. 

. The abnormal conditions incident to the effect of the for- 
eign situation resulted, during the year past, in considerable 
agitation in respect to public uility rates and other matters 
falling within the jurisdiction of the Public Service Com- 
missions under whose supervision the various subsidiary 
companies of this Corporation are operated. The manage- 
ment is gratified to be able to state that substantially all 
of these questions have been satisfactorily settled and upon 
a basis not prejudicial to our operating subsidiaries. Con- 
currently, labor difficulties developed in connection with 
several of the subsidiaries, but these have now been satis- 
factorily adjusted, generally for a period of three years. 

Your management has felt that it was desirable to 
strengthen the credit of the operating subsidiaries by re- 
ducing, as far as practical, the issuance of time obligations 
for added capital expenditures and to substitute therefor, 
where practical, preferred stock without maturity. In 
several of the subsidiaries this method of financing has al- 
ready successfully been effected, and the management hopes 
to build up the general financial structure of all the sub- 
sidiaries ultimately through a similar proceeding. 

The Corporation recently acquired an interest in a very 
promising natural gas and oil situation, located chiefly in 
Louisiana, but in part in Mississippi, Texas, Oklahoma and 
Kansas. This investment is represented by an interest in 
the bonds and stock of the Louisiana Gas & Fuel Company, 
Inc., whose present revenues, assured for the future, are 
sufficient to pay six per cent. (6%) interest on the invest- 
ment and provide a sinking fund which will amortize the 
entire investment in fifreen years. 

During the year, at Mr. Bullock’s request, Mr. E. G. 
Connette was elected President of the Corporation, Mr. 
Bullock taking the position of Chairman of the Board. The 
successful management of the International Railway Com- 
pany, of Buffalo, by Mr. Connette is a guarantee of the 
helpfulness which his association with your Corporation 


will prove. 
DIVIDENDS. 

Commencing January 1 1916 the Corporation resumed 
its seven per cent (7%) dividend upon its First Preferred 
stock, paying the same quarterly instead of semi-annually. 

SUBSIDIARY COMPANIES. 
COMPARATIVE RESULTS OF OPERATION FOR 
YEARS 1916-1915. 


The operation of the subsidiary properties of the Cor- 
poration shows the following: 


Item 1916 1915 Increase % 

Gross Earnings- ---- -$15,160,156 88 $13,472,277 69 $1,687,879 19 12.5 
Operating Expenses (in- 

cluding maintenance). 7,731,247 00 6.798,319 19 932,927 81 13.7 
Wet Income.......-... 7,428,909 88 6,673,958 50 754,951 38 11.3 
OO" ee ae eee 967,100 40 &09,660 58 157,439 82 19.4 
Gross Corporate Income 6,461,809 48 5,864,297 92 597,511 56 10.2 
Fixed charges ..._---- 3,503,166 01 3,432,308 16 70,857 85 2.1 
Balance Available for Re- 

newals, Financing and 

Seeviaenas ...<<~<«<.< 2,958,643 47 2,431,989 76 526,653 71 21.7 


FINANCING. 








Following is a list of the securities sold and retired by the 


subsidiary companies during the year 1916: 
Citizens Gas & Fuel Company, Terre Haute, Ind.— 
Issued and sold of its First and Refunding Mortgage 5% Bonds 
due January 1 1960 $52,000 
Colorado Springs Light, Heat & Power Co., Colorado Springs, Colo.— 
Called and retired an underlying issue of Pike’s Peak Hydro 





STATEMENT B.—THE 


’ CAPITAL EXPENDITURES. 
During the year $3,751,806 90 was expended for ad- 


é The expenditures, 
by companies, were as follows: 


Citizens’ Gas & Fuel Company (Terre Haute, Ind.) 


Y \ Fuel Company (Terre Haute, Ind.)__...--- $66,567 50 
Conestoga Traction Company (Lancase, Pa). 25......-.-- 47,042 76 
Elmira Water, Light & Railroad Company (Elmira, N. Y.) 147,991 67 
Edison Electric Company (Lancaster, pa’ Pn RS OE ae 251,949 08 
Harrisburg Light & Power Company (Harrisburg, Pa.) -_-_- 286,151 75 


Houston Gas & Fuel Company (Houston, Texas)________-- +764 83 
International Railway Company (Buffalo, N. Y.)____-___- 2,549,773 73 


Lockport Light, Heat & Power Company (Lockport, N. Y.) 


Lancaster Gas Light & Fuel ¢ (L ter, Pa.) 45955 Bi 
ste uel Company ancaster, Pa.) - rh Oe 
The Wilkes-Barre Company (Wilkes-Barre, Pa.)__.__.___- 107,973 93 


Miscellaneous 


: $3,751,806 90 

The expenditures were mainly represented by the fol- 
lowing: 

Citizens—High pressure main; Conestoga—Cars, Sub- 
station buildings and Equipment for cars; Elmira—Meters, 
Services, Extending electric lines, Cars and Equipment; 
Edison—Poles and Fixtures, Transformers and Devices, 
Substation Equipment, Transmission and Underground 
Conduit System; Harrisburg—Steam Engines, Electric 
Meters, Furnaces, Boilers and Accessories; Houston—Trunk 
Lines and Mains; International—New Niagara Falls Line, 
Stations, Reconstructing Tracks and General Equipment; 
Lancaster Gas Light—General Structures; Lockport—Ex- 
tending Electric Lines and General Improvements; Wilkes- 
Barre—Steam Plant Equipment. 


RENEWALS AND REPLACEMENTS RESERVE. 


During the year 1916 there was expended or appropriated 
from earnings for repairs, maintenance and renewals and 
replacements $2,045,720 43, which was $308,817 74 in ex- 
cess of the appropriations for the same purposes in 1915. 
The balance in Renewals and Replacements Reserve on 
December 31 1916 for all of the subsidiaries was $2,107,- 
131 79, after sundry adjustments. The policy of main- 
taining the properties in a high state of repair and efficiency 
has thus been continued. 


PHYSICAL CONDITIONS. 


The current surplus earnings of the subsidiary companies, 
after paying their Preferred stock dividends, amounted to 
$2,291,071 70, of which amount $1,278,072 50 was paid 
out in Common stock dividends. The balance, or 44.21% 
of the current surplus earnings of the subsidiaries was ap- 
propriated to the renewal and replacement reserves or added 
to existing surpluses. 

UNDIVIDED SURPLUS. 


The accumulated surplus of the subsidiary companies, 
after all adjustments for current and previous years, 
amounted, at the close of business December 31 1916 to 
$2,142,019 92. 

AMERICAN CITIES COMPANY. 

Enclosed with this report you will find copy of the 1916 
annual report of the American Cities Company. 

A marked improvement is indicated in the subsidiary 
companies of the American Cities Company, by the fact 
that the gross earnings increased for the year 1916 over 
the year 1915 $1,318,918. The surplus applicable to divi- 
dends increased $322,508 after expending in the main- 
tenance and upbuilding of the property some $335,754 more 
than was expended in the year 1915 for such purposes. The 
repair, maintenance, renewal and replacement appropria- 
tions for the year 1916 amounted to $2,101,708, which as 
stated was in excess of provisions for like purposes for 1915. 

Respectfully submitted, 
Board of Directors, 
BY GEORGE BULLOCK, 
Chairman of the Board. 


UNITED GAS & ELECTRIC 
AND UNITED GAS & ELEC- 
ENGINEERING CORPORATON 








CORPORATION 
TRIC 


| CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 


Electric Co. 5% Sinking Fund First Mortgage Bonds__-__-__ 20,000 
Conestoga Traction Company, Lancaster, Pa.— 
Retired Car Trust Certificates amounting to__._..._._.____- 10,000 | 
Edison Electric Company, Lancaster, Pa.— 
Issued and sold of its First and Refunding Mortgage 5% Bouds 
ee eS gp SO SR ee ee oe ea eae 140,000 | 
Also issued and sold of its capiae OO EEE SEE TS eae 77,500 | 
Elmira Water, Light & Railroad Company, Elmira, N. Y.— 
Issued and sold of its First Consolidated Mortgage 5% Bonds 
ee ee eB SO eee eS See = eee ae 100,000 | 
Also issued and sold of its 7% First Preferred Stock._________ 125,000 
And issued and sold of its 5% Second Preferred Stock________ 200,000 
International Traction System, Buffalo, N. Y. 
Issued and sold of its International Railway Company Refund- 
ing and Improvenient 5% Gold Mortgage Bonds due Novem- 
URS | SRS ace ee oe ee ae ee 1,790,000 


Issued and sold of its Serial Secured Notes 


6 1,050,000 
Retirements: 


Buffalo & Niagara Falls Electric Railway Second Mtge. Bonds 10,000 
International Traction Company Car Trust Certificates_____ 55,000 
International Traction Company Serial Debenture Notes__._. 50,000 
Houston Gas & Fuel pompeny . iouston, Texas— 
Issued and sold of its Refunding and Improvement 5% Gold 
Mortgage Bonds due September 1 1932______._--____-_ __ 180,000 


ny, Richmond, Ind.— 


The Richmond Light, Heat & Power Commas 7, eeeand, St ane wae 
on ue Marc . 


t Retired of its First 6% Gold Mortgage 








| 


| 


| Earnings for t 


DECEMBER 31ST 
Balance of Surplus at January Ist 1916 
ie Year: 

Dividends of Subsidiary Companies actually 
declared during the year and Miscellaneous 
Direct Earnings, after deduction of Ex- 
eS PRES ES ee ee ye 
From which deduct: : 
Interest on 6% Coupon Notes e 
(retired during year) -- . $49,105 53 
Interest on Bonds______--._---453,098 25 
Amortization for year of Debt 
Discount and Expense______- 54,500 00 
Interest on Notes Payable 4,201 40 


1916. 


$645,384 25 


560,905 18 
$615,683 32 








3alance, as per Statement C____-_---- 
Add, Balance of extraordinary credits con- 
sisting of sundry profits less sundry losses 
on transactions in stocks of Subsidiary 


COMPEEIE, CB ivan cacdcnskacnnehsedae 13,896 27 629,579 59 
$1,274,963 84 

Deduct, Dividends on First Preferred Stock declared 
Gene SEE FT le = Kaccvanudtusnacssubcnknniaedenoud 649,936 00 


Balance of Surplus at December 3lst 1916, as per Balance 


Sheet, Statement A $625,027 84 
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UNITED GAS & ELECTRIC 


STATEMENT A.—THE 
CORPORATION AND UNITED GAS 


ELECTRIC ENGINEERING 

CORPORATION. 
CONSOLIDATED BALANCE SHEET DECEMBER 31ST 
ASSETS. 


& 


1916. 


Investments 
Stocks of Subsidiary Companies: 
Balance at January Ist 1916 
Disposed of during the year (net) 


ee ee $39,577,237 14 
268,268 15 


$39,308,968 99 





3onds of Subsidiary Companies____------ $43 330 
Other investments ee re ae 26,789 Of 
70,119 00 
$39,379,087 99 
Otties Pintures and Supplies, BC... ..ccccsancscctovovannes 13,832 12 


Sundry Debtors: f 
Due by Subsidiary Companies: 


A oo nw wen wee aaa $365,565 56 
als ee al 641,478 05 
Dividends Accrued_ SS > 93,845 50 
Bond Interest Accrued____._.-.------- 1,087 50 
$1,101,976 61 

I eS eae 231,054 39 


—_——————-__ 1, 333,031 00 
Deferred Charges to Operations andOther Items in Suspense: 
Debt Discount and Expense: 
Balance at January Ist 1916_._-_----.-- $830,049 57 
761,175 49 


Additions during the year 
$1,591,225 06 
Less, Amount written off during the year 54, 00 


$1,536,725 06 

Advances made for purchase of Securities, 
the transfer of which had not been com- 
pleted at December 31st 1916_____--_-- 
DEE cs oe ccc celaannadeehaoumn 


—_—_————__ 2,079,038 43 
Cae: ie es Os SN ss 5. kc hides sw cd cece eeesswanen 773,396 72 


$43,578,886 26 


LIABILITIES.* 
Capital Stock: 
uthorized: 
First Preferred, 6% and 
| ES ORG 250,000 Shares _ $25,000,000 00 
Second Preferred, 

rising to 6% 125,000 Shares. 12,500,000 00 
dl eae 200,000 Shares. 20,000,000 00 





$57 ,500,000 00 
Whereof Issued (less in Treasury): ‘cr 
First Preferred, CO Ee $9.264.900 00 
Second Preferred, 116,635 Shares___.______.____-_-- ad B 00 
Common, 22.508 1-6 Ghats .... 2. new cc acs 12,250,820 00 


$33,199,120 00 
‘Thirty-Year 6% Collateral Trust Sinking Fund Gold Bonds: 
CR ie TS ER PELE ep EY $15,000,000 00 


Whereof Registered and Issued to date___ _$10,000,000 00 
er ie. sury (of which $1,000,000 








epos as collateral security for 
ee ee onneeka 1,539,000 00 
——_ 8,461,000 00 
Note.—Of this latter amount $1,111,000 are owned 
by a Subsidiary Company, which in its turn has 
utilized the same as collateral to a mortgage. 
Notes Payable (secured as above)..................-.... 750,000 00 
Sundry Creditors: 
Dividends on First Preferred Stock de- 
clared, but unpaid at December 31st 1916 $162,484 00 
Interest Accrued on 6% Bonds in hands of 
| “Sane aig irate een 110,250 00 
Due to Subsidiary Companies: 
Open Accounts. -.-.......-- $27,488 94 
Bond Interest Accrued_--__-_- 16,665 00 
— 44,153 94 
Reserve for Federal Income Tax_-_-_-_---- 16,774 41 
Miscellaneous, including sundry accrued 
tafe aie fe acgedl en lle Sey pe Ra ate oie 146,296 78 
Credits in Suspemse_____.____....------ 29,778 04 
_—>———— 509,737 17 
Discount on Sundry Acquisitions of Treasury Stock (includ- 
ing stock acquired in Susquehanna Amalgamation) - - - - - - 33,501 25 


625,027 84 
$43 578,386 26 


* The United Gas & Electric Corporation also has contingent liabilities 
as follows: In respect of its guantee of principal and interest of $1,537,300 
par value of First Refunding 5% Mortgage Bonds of The Wilkes-Barre 
Company. due 1960. 

t+ Dividends on the First Preferred Stock of the Corporation to the extent 
of 844% and on the Second Preferred Stock from January Ist 1914 have 
accrued, but have not been declared. 


STATEMENT C.—THE UNITED GAS & ELECTRIC 
CORPORATION 


STATEMENT OF EARNINGS FROM ALL SOURCES FOR THE 
YEAR ENDED DECEMBER 31ST _ 1916, INCLUDING EQUITY 
IN NET EARNINGS FROM SUBSIDIARY COMPANIES 
(EXCLUSIVE OF AMERICAN CITIES COMPANY 
AND ITS SUBSIDIARIES) WHETHER ACTUALLY 
RECEIVED IN THE FORM OF DIVIDENDS 
OR NOT. 


t Surplus, as per Statement B___.._..-...--._-.-----.-- 





Direct Earnings (less Expenses) of The United Gas & Electric 
Corporation and Net Earnings of its Subsidiary Com- 
panies (exclusive of American Cities Company and its 
Subsidiaries) after deduction of Dividends on their Pre- 
ferred Stocks, including the equity of the direct Subsidiary 
Companies in the operations of their respective Subsidiary 
Companies, calculated on the basis of their holdings at 
the end Og OR PE en Cie cat. $1,293,594 88 


Ap reciation in value of certain property still held by the 


Corporation or its Subsidiaries 46,563 74 


$1,340,158 62 





Deduct: 
Interest on 6% Coupon Notes of The United 
Gas & Electric Corporation______________ $49,105 53 
i. ee CO ee Roane: 453,098 25 
Amortization for year of Debt Discount and 
pO ca) ie een an .500 
Interest on Notes Payable___.___.___.______- 4,201 40 560,905 18 
Deduct also: nae oe 
Dividends on First Preferred Stock of The United Gas 
& Electric Corporation accrued and declared during 
RE PR Re Te ES RI ae 


649,936 00 
Balance, available for division amongst Second Preferred 


Note.—The amount of Second Preferred Dividends which 
accrued (but were not declared) during the year was 
$466,540 00. F cic 

The results of the operations of the American Cities 
Company and its subsidiaries (which are not included 
above) show a current deficit after providing for the 
balance of their Preferred dividends not declared. 

Which consists of: ne 

Amount added to Surplus of Subsidiary 

Companies, not declared as dividends 

Note.—Out of the accumulations of Sur- 
plus of the Subsidiary a (ex- 
clusive of the American Cities Com- 
pany and its Subsidiaries), there were 
charged during the year various 
amounts on account of extraordinary 
expenditures not directly applicable to 
the operations for the year, of which 
the proportion corresponding to the 
holdings of this Corporation is $269,- 
924 56. 1 ? = 

Addition to Surplus of The United Gas & 
Electric Corporation, arising from cur- 
rent operations, as per Statement B__ - 


$163,570 12 


615,683 32 


$779,253 44 
Less, Dividends on First Preferred Stock, 
649,936 00 


as above 
$129,317 44 


esAnee. BS Ae... cst meee ck ce weobenene 








CERTIFICATE OF AUDITORS. 

30 Broad Street, New York, March 6th, 1917. 
We have examined and audited the books and accounts 
of The United Gas & Electric Corporation and those of the 
United Gas & Electric Engineering Corporation for the year 
ended December 31 1916 and we certify that the foregoing 
Balance Sheet (Statement A) with relative Statement of 
Surplus Account (Statement B) are in accordance there- 
with, and exhibit, in our opinion, correct statements of the 
Corporations’ affairs at the date stated and of the trans- 

actions of both Corporations for the year then ended. 

Incidental to our examination, we have also examined 
for the same period the books and accounts of the United 
Gas & Electric Company and the Lancaster County Rail- 
way & Light Company, being two of the Subsidiary Holding 
Companies, and we have sreutinized the monthly returns 
of the several Operating Companies controlled directly 
or indirectly by all the Corporations. These monthly 
returns of the operations are verified from time to time by 
officials of The United Gas & Electric Corporation, and the 

foregoing Statement of Equity in combined Net _Earni 
for the year ended December 31 1916 (Statement C), which, 
however, is exclusive of the operations of the American 
Cities Company, is prepared from the results shown therein. 

TOUCHE, NIVEN & CO., 

Public Accountants, Auditors. 


PROPERTIES UNDER OPERATING SUPERVISION 
OF THE UNITED GAS & ELECTRIC 
ENGINEERING CORPORATION. 

THE UNITED GAS & ELECTRIC CORPORATION GROUP. 

Gas 

Citizens Gas & Fuel Co., Terre Haute, Ind. 
Houston Gas & Fuel Co., Houston, Texas. 
The Lancaster Gas Light & Fuel Co., Lancaster, Pa. 
Columbia Gas Co., Columbia, Pa. 
The Richmond Light, Heat & Power Co., Richmond, Ind. 
Louisiana Gas & Fuel Co., Inc., Shreveport, La. 
Electric 
Consumers Electric Light & Power Co., New Orleans, La. 
Edison Electric Co., Lancaster, Pa. 
Gas and Electric 
Elmira Water, Light & Railroad Company, Elmira, N. Y. 
= The Leavenworth Light, Heat & Power Co., Leavenworth, 
ans. 
Union Gas & Electric Co., Bloomington, Ill. 
Electric and Steam Heat 
Harrisburg Light & Power Co., Harrisburg, Pa. 
Gas, Electric and Steam Heat 
The Colorado Springs Light, Heat & Power Co., Colorado 
Springs, Colorado. 
Lockport Light, Heat & Power Co., Lockport, N. Y. 
The Wilkes-Barre Company, Wilkes-Barre, Pa. 
Electric Railways 
Conestoga Traction Co., Lancaster, Pa. 
Elmira Water, Light & Railroad Co., Elmira, N. Y. 
International Traction Co., which controls the Inter- 
national Railway Co., operating the street railway proper- 
ties in Buffalo, Niagara Falls, Lockport and vicinity. 
Water Works 
‘s Houston Heights Water & Light Association, Houston, 
exas. 
AMERICAN CITIES COMPANY GROUP. 
Electric 
Houston Lighting & Power Company 1905, Houston, 
Texas. 
Railway : 
The Memphis Street Railway Company, Memphis, Tenn. 
Electric and Railway 
Knoxville Railway & Light Company, Knoxville, Tenn. 
Little Rock Railway & Electric Co., Little Rock, Ark. 
Gas, Electric and Railway 
New Orleans Railway & Light Company, New Orleans, La. 
Gas, Electric, Railway and Steam Heat 





Stockholders after providi fi mort io} ll 
rae i Dp ng for amortization and a 


$129,317 44 


se raom Railway, Light & Power Co., Birmingham, 
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SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1916. 








Jersey City, N. J., March 6 1917. 
To the Stockholders: 

Herewith are submitted statements of the business of your 
Company as follows: 

Ps. -sepgay A. Condensed Balance Sheet as of December 

Statement B. Income and Expenditures for the twelve 
months ended December 31 1916; 

Statement C. Combined Income of Constituent Com- 
panies American Cities Company, twelve months ended 
December 31 1916-1915-1914. 

Statement D. Gross Earnings all Sourees Constituent 
Companies, 1902 to 1916, inclusive. F 

The income of the Company as set forth in Statement B, is 
derived mainly from dividends declared and paid upon the 
stocks of the various constituent companies, with a compara- 
tively small amount received as interest upon loans, cash 
balances and operating contracts. The constituent com- 
panies do not declare in dividends their entire applicable 
surpluses and as their undivided surplus earnings are not 
taken into the income or assets of the American Cities 
Company, Statements A and B do not set forth full earnings 
of the properties controlled by the Company, but only such 
portions thereof as actually reach your Company through 
the medium of interest on loans and dividends on stocks. 

If the proportionate interest of your Company in the 
undivided surplus earnings of the constituent companies were 
added to the surplus earnings as shown in Statement B, the 
result for the year 1916 would be as follows: 
Surplus of American Cities Company for the year 1916_-_--_-_-_- 


American Cities Company's proportionate share of undivided 
surplus earnings over dividends 


$21,591 10 
261,177 70 
Bois Soe MeL ne he Bhat im iebnd $282,768 80 


THE CONSTITUENT COMPANIES. 


The American Cities Company owns in the aggregate 
85.79% of the Preferred and 94.54% of the Common Stocks 
of the following companies: 

New Orleans Railway & Light Company, 

Birmingham Railway, Light & Power Company, 

The Memphis Street Railway Company, 

Little Rock Railway & Electric Company, 

Knoxville Railway & Light Company, 

Houston Lighting & Power Company 1905. 

Appended to this [pamphlet] report is a brief description 
of each of these properties. 


RESULTS OF OPERATION YEAR 1916. 


Gross Earnings increased $1,318,919, Operating Expenses 
and Taxes increased $843,349, Deductions, including interest 
charges, increased $153,061, thereby making an increase in 
income applicable to dividends on stocks of $322,509. 

During the year the Birmingham Railway, Light & Power 
Company revised its gas rates benefiting users of large 
consumption. 

The operating ratios of the Constituent Companies are: 


Years— Per Cent. 
rd oo ee a is ncaa wii Paap Baka ince eee aa ed 55.71 
Dice at ca uemiewi kpc ia enwewne se udiae’ nae aaa Cee 55.02 
Oe Se LS ee ES a Se ee ee §2.72 
| eR ee ee Net Eee ee See 53.67 
oe Se Ne a ee ee a aan a eta e = ee eee eee eee 51.64 
IE SS ee Se ae My Se ee ae ee, ae 52.23 


FINANCES. 

During the year your Company financed the retirement 
of $2,500,000 of its Eight Year 5-6% Collateral Trust Gold 
Bonds, by issuance of One Year 6°) Debenture Gold Notes. 

The New Orleans Railway & Light Company financed the 
retirement of $4,000,000 Three Year 6% Gold Debenture 


Notes which matured on June 1 1916, and other requirements, | 


by the issuance of $3,250,000 Two Year 6% Gold Debentures 
Notes and $2,198,700 Refunding and General Lien 5% 
Bonds. 


The Birmingham Railway, Light & Power Company, 
during the year, had no occasion to borrow or finance its 


requirements, same having been met from current earnings. 


The Memphis Street Railway Company paid off its One | 


Year 6% Guaranteed Notes, which matured on November | 
1916, by negotiation of short time loans aggregating $360,000 
and the balance from current funds. Other financial require- 
ments of this Company were met from current earnings. 

The financial requirements of Little Rock Railway & 
Electric Company, were provided by issuance of $100,000 
Two Year 6°, Gold Notes, which issue was authorized in 
year 1915. 

The Knoxville Railway & Light Company financed the 
retirement of $100,000 One Year 6% Gold Notes which 
matured on December 1 1916, by negotiation of short time 
loans. Plans for permanent financing of this Company have 
been perfected and will be effected in 1917. The other 
financial requirements were met from the Company’s current 
earnings. 

The Houston Lighting & Power Company 1905, sold 
$200,000 First Mortgage 5% Bonds, to meet its financial 
requirements and to provide funds for future construction. 





GENERAL. 

The books and accounts of the Company were audited to 
December 31 1916, by Haskins & Sells, Certified Public 
Accountants, and their certificate is appended hereto. 
Respectfully submitted, 

HUGH McCLOSKEY, President. 


STATEMENT A. 
GENERAL BALANCE SHEET, DECEMBER 31 1916. 
Assets. Liabilities. 

Investments—Securities at Cost____ _____ $47,115,743 00 
Cash on Current D t and in Hand____- 95,325 92 
Cash on Deposit for Interest and Dividends. 587 ,852 00 
Cash on Deposit for Redemption of 56 70 

ei io Trust Gold Bonds called July 
Due from Subsidiary Companies 
Notes Receivable._._.....__._____________ 
Accounts Receivable____________________ 
Furniture and Fixtures_...._______._____ 
Cost of lomeeny Preferred Stock acquired 

for su ption by Employees and sub- 

scribed for (18 shares) 
Cost of Company's Preferred Stock acquired 

for subscription by Employees and not 

subscribed for (1,757 shares)____________ 111,473 < 
Deferred Debit Items_._.________________. 23,100 
Preferred Capital Stock, 6% Cumulative___ $ 
Common Capital Stock..________________ 
Eight Year 5-6% Collateral 

Trust Gold Bonds: 
Issued and outstanding ____$7,743,400 00 
Treasury Bonds 209 ,000 00 


SE a 7,534,400 00 
One year 6% Debenture Gold Notes 3,000 ,000 00 
I A 200,000 00 
Matured Interest and Dividends 587,852 00 
Due to Subsidiary Companies____________ 111,424 67 
Accounts Payable___________ ‘ 14,970 93 
IE i ee ee Se 1 25 
Partial Payments received on Company's 

Prefe Capital Stock Subscribed for 

bs Employees 
Profit an 


34,400 00 
246,653 70 
390,000 

34,669 91 

1,788 18 


1,142 01 


Mto 
eto 
— ho 


33 
33 





1,018 05 
374,281 85 


$48 642,148 75 $48,642,148 75 

Note.—This General Balance Sheet does not include Contingent Asset 

and Liability of equal amount arising from the Company's guaranty of 

Notes of the Memphis Street Railway Company given to Bank ot Commerce 
& Trust Co. of Memphis, Tenn., amounting to $250,000. 


STATEMENT B. 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31 1916. 
Income: 


Peeves On Btdees Owned... ..._. .:.....-......-..-- $1,157,365 53 
Dividends on Company's Preferred Stock held for subscrip- 


Loss—Surplus 





i ee NO . . n oweuncadnce one Oe ae 6,519 00 
Cg BE Ee ee eee 4,052 35 
Interest on Notes Receivable. __..........-.-.--.------- 5,696 93 
Service Contract with Subsidiary Companies-_--_--------- 245,289 79 


ESET LA OE COT LOE EP ET $1,418,923 60 
Less: 
Operating Expenses and Taxes___-_______--- $224,502 91 
Interest on Advances from Subsidiary Com- 
a a a ee a 4,950 96 
Interest on Notes and Accounts Payable_ ---- 183 02 
Interest on Employees Stock Subscriptions - -_ 1,090 61 
Amortization of Funded Debt Discount- ---- 22,500 00 


253,227 50 





Net Income Before Deducting Interest on Bonds and Deben- : 

ON PS Es OF RS BIN 8 52> HES $1,165,696 10 
Interest on Collateral Trust Gold Bonds_- -_- ~~ $437 .500 00 
Interest on Debenture Gold Notes___-_-_-_--- 90 ,000 00 





/€ 





IE EE OE SEE TER ES se ne $638,196 10 
Dividend .on Preferred Stock—3% -.--------------------- 616,605 00 
i ORS on Sian etc na wenn an chanehndase™ $21,591 10 


Surplus at the Beginning of the Year-_-_--._-...----------- 352,690 75 


ae ~ $374,281 85 





Sensis 26 00 Of GS TORE. ono owner nenatooseas 
STATEMENT C. 
INCOME STATEMENT COMBINED CONSTITUENT COMPANIES 
TWELVE MONTHS TO DECEMBER 31ST. 


previous years adjusted thereto for comparative purposes. 


1916. 1915. 1914. 
Gross Earnings All Sources - - - - - - - $15,464,361 $14,145,442 $1 4,785,023 
Operating Expenses and Taxes - - 9,965,083 9,121,734 9,105,162 
Net Earnings - - - - - - yap 5,499,278 5,023 ,708 5,679,861 
Interest, Bond Discount, Amortiza- Se 
tion and Miscellaneous a 3,810,259 3,657,198 3,472,311 
Amounts Applicable t« Divfends nant 
| on Stocks.._...-- StGucdeKewss ‘Saaeeid 1,366,510 2,207 ,550 
| 
STATEMENT D. 
Gross Earnings © Inc. % Inc. 
All Sources. Year. over 1902. 
By ee eR ae ee ey eee $6 597 807 
) ene 7,319,631 10.9 10.9 
Se ns as aw ccc an be hv we ce ap 8,010,120 9.4 21.4 
| Se een ere eee aee 8,922,643 11.4 35.2 
se ale smn ee aa 10,381,708 16.3 47.3 
ye eR rr _-11,381,90 9.6 72.5 
,  wcccebancwe a .-11,300,151 —.7 71.3 
—  aaeepees Seas xabecdsseaavee 11,720,661 3.7 77.6 
- =e ae 12,642,269 7.9 91.6 
i eee ; ae e -13 257 ,549 4.9 100.9 
I ae a ae eee .--13,878,961 4.7 110.4 
) . eS er 14,680 302 5.8 122.5 
eS oe ee 14,785,023 Py 124.0 
fee eee rrr re ree 14,145,442 —4.3 114.4 
co eee 9.3  . 134.4 
| Note.—Due to changes in method of accounting year “1916 figures of 
} 


HASKINS & SELLS 
Certified Public Accountanis 
CERTIFICATE. 

We have made an audit of the books and accounts of the 
American Cities Company for the year ended December 31 
1916, and 

WE HEREBY CERTIFY that the accompanying Con- 
densed General Balance Sheet as at December 31 1916, and 
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Summary of Income and Profit and Loss for the year ended 
December 31 1916, are correct and ee with the books. 
(Signed) HASKINS & SELLS, 
Certified Public Accountants. 
New York, February 26 1917. 


APPENDIX, 


DESCRIPTION OF THE CONSTITUENT COMPANIES. 
NEW ORLEANS RAILWAY & LIGHT COMPANY. 

The New Orleans Railway & Light Company operates and 
controls the entire street railway business of the City of 
New Orleans, the entire gas business of the city, and also 
the entire electric light and power business of the city, with 

he exception of that furnished by one smaller electric 
company. 

The population served is about 400,000. 

The franchises are either perpetual or extend for long 

criods, with the exception of two unimportant ones, which 
will expire in 1917 and 1918. The franchises of the New 
Orleans Gas Light Company and of the New Orleans Lighting 
Company are perpetual, that of the Gas Company is ex- 
clusive until 1925, its exclusive feature having been affirmed 
by a decision of the Supreme Court of the United States. 
The Company has expended over $11,000,000 in the recon- 
struction and extension of its property in the past 12 years. 

New Orleans is the largest city in the South and is exceeded 
only by New York in the value of normal exports and imports. 
Its location makes it naturally the gateway to the Missis- 
sippi Valley and its market of deposit and point of contact 
of least natural resistance. The opening of the Panama 
Canal cannot fail to work to the material advantage of the 
port. There are at least nine railroads, with 50,000 miles 
of tracks, having terminals in New Orleans, which a public 
belt railroad along the river front places on the same basis 
of entrance to the city. The Southwest Pass to the Gulf 
has at present a minimum depth of 30 feet and will have 
upon completion a depth of 35 feet. There are almost 
unlimited deep-water docking facilities, consisting of miles 
of wharves equipped with modern storage sheds and freight- 
handling apparatus. In recognition of these commercial 
advantages, there are at present about 35 steamships lines 
engaged in coast and transatlantic trade that terminate in 
New Orleans. 

The New Cotton Warehouse has a capacity of 2,000,000 
bales annually and is one of the striking features of New 
Orleans in its efforts to serve better the Mississippi Valley. 

The largest sugar refinery in the world and immense grain 
elevators are located in New Orleans. It is one of the 
largest markets for cotton, sugar, coffee, rice and bananas 
in the United States, and its lumber market is the largest 
in the South. 


BIRMINGHAM RAILWAY, LIGHT & POWER COMPANY. 

The Birmingham Railway, Light & Power Company owns 
and operates the entire street railway, gas, electric light and 
power and steam heat business in the City of Birmingham 
and all the principal nearby cities and towns; an interurban 
line, about twelve miles of which is in operation, from East 
Lake to Ensley and Pratt City, and the electric lighting in 
North Birmingham. To the latter section, however, power 
lines were extended in 1912. 

The various systems cover thoroughly all the City of 
Birmingham and also the adjoining municipalities of 
Brighton, Bessemer and Irondale. Power is supplied to a 
number of industries in different sections of the country 
outside of the regular service limits. 

The population of the territory served is estimated to be 


The natural resources of the Birmingham District are 
phenomenal. Nowhere else in the world are coal, iron ore 
and limestone, the three essential elements which enter into 
the production of iron, found in such close proximity or in 
such extensive quantities, nor can pig iron be manufactured 
so cheaply. 

All of the Company’s franchises are unlimited in time 
excepting those covering the operation of comparatively 
small and unimportant portions of trackage. 

The Company has a favorable long-term contract with the 
Alabama Power Company for the purchase of electric power 
generated at the water plant of that Company on the Coosa 
River, about forty miles from Birmingham. Under this 
comapnes the Company’s steam station is held as a reserve 
plant. 

The Company does the city lighting in Birmingham, 
Bessemer and Brighton. The Company has expended over 
nine million dollars in the reconstruction and extension of its 
property within the past twelve years. Its physical condi- 
tion is excellent and the capacity of the property is sufficiently 
great to handle a large increase in business. 

THE MEMPHIS STREET RAILWAY COMPANY. 

The Memphis Street Railway Company owns and operates 
the entire street railway system in the City of Memphis, 
Tennessee, and also operates a number of lines to points 
outside the city limits, the population of which, with the 
suburban sections served, is at present about 170,000. 

Memphis is the largest city in Tennessee, the county seat 
of Shelby County. It is an important railroad centre, 
having eleven trunk lines radiating in all directions. It is the 


largest inland primary cotton market in the country and is 
also an important market for cotton seed products and hard- 
wood lumber. 








The Memphis Street Railway Company operates under 
franchises extending to November, 1945, the validity of 
which was upheld by a decision of the Supreme Court of 
Tennessee in 1907. The Company has expended within the 
past twelve years over $5,600,000, thereby putting its 
property in excellent physical condition, and providing 
sufficient capacity to care for a large increase in business. 

LITTLE ROCK RAILWAY & ELECTRIC COMPANY. 

The Little Rock Railway & Electric Company owns and 
operates all the street railway business in the City of Little 
Rock and the suburb of Pulaski me and the electric 
light and power business in the cities of Little Rock, Argenta 
and Pulaski Heights. The population of the territory served 
by the street railway is estimated to be 53,000 and the electric 
lighting system, 68,000. 

Little Rock is the capital of Arkansas and the county seat 
of Pulaski County. Itis the largest city and the commercial, 
financial and calipoad centre of the State. It is situated on 
the Arkansas River which is navigable to this point all the 
year. It is one of the largest interior cotton markets in the 
United States and one of the most important jobbing centres 
of the Southwest. 

The Company operates its lighting department under 
franchises which are unlimited in time and the railway 
department under franchises which extend to September 
28th 1951. It has expended more than $2,300,000 upon its 
property within the past twelve years. The plant and 
equipment are consequently in the best condition and ade- 
quate to handle a large increase in business. 

KNOXVILLE RAILWAY & LIGHT COMPANY. 

The Knoxville Railway & Light Company owns and 
operates all the street railway lines and electric light and 
power business in Knoxville, doing also the entire municipal 
electric lighting in that city, as well as in the adjacent 
incorporated cities of Park City, Lonsdale, Oakwood and 
Mountain View. 

The territory served includes, in addition to the city of 
Knoxville, the outlying incorporated cities of Park City, 
Lonsdale, Oakwood, Mountain View, and the suburbs 
known as Fountain City, Lincoln Park, South Knoxville, 
and Vestal. This territory has a population estimated to be 
85,000. Knoxville is the commercial and banking centre 
of a large part of the South Appalachion region, the natural 
resources of which in hardwood, marble, coal, iron, copper 
and zinc, are now being rapidly developed. It is also an 
an important manufacturing and jobbing centre. In 
addition to the excellent railroad facilities it is situated on 
the Tennessee River, which is navigable during a consider- 
able portion of the year to a point above Knoxville. 

The Company has a favorable long-term contract with the 
Tennessee Power Company for the purchase of electric 
power, generated at the water power plant of that company 
on the Ocoee River, about 80 miles from Knoxville. Under 
this contract the steam station is run as a reserve plant. 

The Company’s physical property is in excellent condition, 
having been mainly constructed, or reconstructed, within 
the past twelve years, at a cost of over $3,000,000. The 
Company owns Chilowee Park, which has been enlarged and 
i aaa It also owns and operates Fountain City 

ark. 

The Company’s railway franchises are unlimited in dura- 
tion, except for about 11% miles on two unimportant streets, 
where they run to November, 1946. The lighting franchises 
are unlimited in duration. 

HOUSTON LIGHTING & POWER COMPANY 1905. . 

The Houston Lighting & Power Company 1905 owns and 
operates the entire municipal and commercial electric 
lighting and power business in the cities of Houston, Houston 
Heights and Brunner, Texas, and suburbs. 

Houston is one of the largest cities of Texas, having a 
population, including suburbs and nearby points served, 
of over 150,000. The city limits embrace thirty-two square 
miles. It is the county seat of Harris County, and is the 
railroad centre of the Southwest, having seventeen lines of 
railroad, with the finest terminals south of St. Louis. 

At a cost of $4,500,000 paid jointly by the U. 8S. Govern- 
ment and the Harris County Navigation District, the 
Houston Ship Channel which connects the Port of Houston 
with deep water in Galveston Bay has been dredged through 
its course of fifty miles, to a minimum depth of twenty-five 
feet, with a minimum bottom width of one hundred fifty 
feet, thereby giving a direct connection with the sea. This 
work was completed in August 1914. At December 3lst 
1916 it is estimated that the annual traffic over its waters 
will be in excess of $25,000,000 00. The U.S. Government 
stands pledged to maintain the channel forever. An issue 
of $3,000,000 00 of bonds has been voted by the City of 
Houston for use in constructing wharf and terminal facilities 
on this channel, the first unit of which has already been 
completed. The second unit is now under construction. 
Houston has the largest inland port cotton market in the 
world; is the financial centre, in point of figures, of the State; 
is the oil, manufacturing and industrial centre of the South- 
west; does the greatest jobbing business of any city in Texas, 
and is also a very important lumber and rice market. 

The Company operates under perpetual franchises. It 
has expended more than $2,000,000 on its system in the 
past twelve years, placing the property in excellent physical 
condition, and of sufficient capacity to handle a largely 
increased, business. 
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NORFOLK & WESTERN RAILWAY COMPANY 





TWENTY-FIRST REPORT—FOR THE SIX 


MONTHS ENDING DECEMBER 3iST 1916. 








Roanoke, Va., March 16th 1917. 
To the Stockholders of the Norfolk & Western Railway Co.: 


Your Board of Directors submits the following report for 
the six months ending December 31st 1916. 
An order of the Inter-State Commerce Commission dated 
November 24th 1916 requires all common carriers to make 
their annual reports to that body for calendar years, com- 
mencing with the year 1916. In harmony with that re- 
ulrement and to avoid the labor and expense of reporting 
or separate periods to the Commission and to the stock- 
holders, your Board of Directors deems it desirable to 
change the Company’s fiscal year from the twelve months 
ending June 30th to the twelve months ending December 31st, 
and a special meeting of the stockholders has been called 
to be held at Roanoke, Virginia, on Thursday, April 12th 





PROFIT AND LOSS STATEMENT. 


Siz_ Months 
D et 
ogg ec, 31st 1916. 
LE a a ee re ern 900. 
Credit Balance from Income pS EE ATE, $16 990 752 32 


0,336,739 21 
Adjustment of Ledger Value of Equipment 22,131 67 
Unrefundable Overcharges 
Miscellaneous Credits 


Total Credits 
Charges— 
Dividend Appropriations of Surplus (Common Stock) ___-- 
Surplus Appropriated for Investment in Physical Property 
Loss on Retired Road and Equipmert 
Miscellaneous Debits 


, 


ee ee 


08 
121,017 25 
$27,471,034 53 
$4,165,901 50 

4,827,179 33 
42,230 33 


$9,045,195 13 
$18,425,839 40 


Credit Balance, December 31st___..._..__.._________-__- 
The Dividends were as follows: 






































1917, to vote inter alia upon the proposal to make this| No. Payable. Stock of Record. Per Outstanding Amount of 
change. The order of the Inter-State Commerce Commis- | Adustment Preferred Stock— Cent. Stock. Dividend. 
sine wan t d ly that the ti ‘lable 53 Nov. 18 1916-.-Oct. 311916... 1 $22,991,800 $229,918 00 
as Issued so recently that the time available to prepare | 54 Feb. 19 1917---Jan. 311917--- 1 22,991,800 229,918 00 
for the change has been too short to permit the publication of "$459,836 00 
full comparisons with the corresponding period of the cal- | Common Stock: 6400. 
endar year 1915. In nearly all tables, however, the figures 2 ag 1916...-Aus. 311916... 1% $118,431,400 $2,072,549 50 
for the whole calendar year 1916 are given as well as those , 16..-Nov. 30 1916... 17 119,135,400 | 3,064,650 60 
for the last six months of that year. The next annual re-| go. a 
sgh will be for the full calendar year 1917 and will include | Por Go, 2djustment on Common Stock issued in exchange $008 Se 
all cases the figures of the year 1916 for comparison. = §| 2 2 2 TT TEREST RESET ree 
4,165,901 50 
MILEAGE OF ROAD AND TRACK IN OPERATION. CAPITAL STOCK. 
Dec. 311916. June 301916. Inc. or Dec. The amounts of Adjustment Preferred and Common Capi- 
Miles Miles Miles ° . 
a 1 239.98 1 842.98 * | tal Stock authorized and issued are now as follows: . 
ted as second — ; See 
Branches| ee Coe 127.28 127.28 Authorized. Par Value. Shares. 
Adjustment Preferred Stock_-___-- $23,000,000 $23,000,000 230,000 
Other branches. - - 400.98 401.75 Common Stock_.........-.....- 150,000;000 119°177:000 1,191°770 
__ 528.26 529.03 Dec. -77| otal Dec. 31 1916----------- $173,000,000 $142,177,.000 1.421.770 
a pe apo 2,071.24 2,072.01 Dec. .77| Total June 30 1916-2222222222 173,000,000 141,209;000  1/412;090 
Operated under trackage rights 13.98 13.98 Increase (all Common Stock). __._--__-- $968,000 9,680 
Total miles of road in op- The additional 9,680 shares of Common Stock outstanding 
oe Accce---7777----" 2.068 -22 2 0ee oe pee. a were issued in exchange for $968,000 Convertible Bonds, 
Tae Trock..........-... 3.93 3.93 surrendered for conversion, as follows: 
Sidings and Yard Tracks__ 1,325.48 1,313.36 Inc. 12.12 | $357,000 Convertible 10-25-year 4% Gold Bonds of 1907 
a 54,000 Convertible 10-20-year 4% Gold Bonds of 1912 
i saias of all tracks in 3.962.79 3.950.52 Inc. 12.27 557,000 Convertible 10-25-year 444% Gold Bonds of 1913 

Pe mcseiesedasnene Be sted anna melee There are in the Treasury 82 shares ($8,200) of Adjust- 
Average miles of road op- —— oaneiy tes. 90.00 ment Preferred Stock and 16 shares ($1,600) of Common 
Average miles of track op- ree , Stock. ; ; 

SEE teduinictemndanns 3,956.55 3,866.72 Inc. 89.93 Of the $30,823,000 authorized but unissued Common 
The decrease in miles of road owned is due to abandon- | Stock, $4,045,000 is reserved for the conversion at par of 

ment of Hematite Branch, 0.77 miles. ‘the outstanding Convertible Bonds. 
INCOME STATEMENT. FUNDED DEBT, 
Railway Operating Income— Siz Months ending Year endi The aggregate Funded Debt outstanding is as follows: 
Rail Operations—Revenues: Dec. 311916. Dec. 31 1916. Dec. 31 June 30 

ti a a pe tt TT $25,796,774 46 $51,114,186 3 1916. 1916 Decrease. 

SS ith Bese St: 3,179,713 61 5,956,081 19 | Mortgage Bonds________--------- $83,256,500 $83,256,500 -.-.-... 

Bg ttt ot iserrse-nenrsiens $62°370 04 688274 36 | Pore eee icatione 2222 8'300;000 9:00:00 700000 

All cies tramapartatlan.2-2-.272- TRBBOO OO = SAL ke Gt | SOCOM Tenet Oetentons...--- aoe : sore ay em 

$95,601,500 $97,269,500 $1,668, 
Total Transportation Revenues- ---- ,770, 542, . : 
Revenue from "Operations other SSOSTE TOE OS OR PSAM SS) ~The decrease of $968,000 in the amount of Convertible 
ID ea costwcconssvecstens 537,763 00 907,884 29 | Bonds outstanding is due to the conversion into common 
Total Operating Revenues______--- $30,307,924 05 $59.449.981 61 | Stock of $968,000 of Convertible Bonds as described above 
allele cies under the head of ‘‘Capital Stock.” 

y —Expenses— i j 
Maintenance of Way and Structures..-_ $3,667,531 81 $6,771,473 41| _. The decrease of $700,000 in the amount of Equipment 
Maintenance of Equipment__________-- 5,202,787 58 10,342,500 80 Trust obligations panes from the payment of matured 

raffic --........-------------------- 108 105: Equi nt Trust Certificates. 
SS EE AALS REE 7,565,101 02 14,778,085 58 | *4QUlpmen : ‘ , 
Misce laneous —........ .._. 502-440 76 1 17,677 08 $59,000 Norfolk & Western Railroad oeneny ‘ Geom 
OTE lei eS Ta a 3 ae mg se iad a aCe iad 11,§ 3 77,997 9S 5 ner ce $5 J » 
on a ie 86/692 81 218'085 64 Mortgage 6 per cent Bonds and $50,000 Norfolk & Western 





Total Operating Expenses $17,292,175 86 


$33 508,732 16 


Railroad Company’s Improvement and Extension Mort- 
gage 6 per cent Bonds, which have been held in the treasury 





Ratio of Expenses to Total Operating 


INI ee ee 57.05% 56.36% 


since September 1915 have been sold. 
The following bonds are held in the Treasury: 





Net Revenue from Railway Operations $13,015,748 19 


$25,941,249 45 


$17,000;Columbus Connecting & Terminal Railroad Company’s First 
Mortgage 5 per cent Bonds. 





Deduct— 
mennenn Tee ALUR.. ...onccacnunaawmen 


$1,430,000 00 
Uncollectible Railway Revenues 680 04 





Railway Operating Income $11,585,068 15 


$2,480,000 90 
1,983 00 


$23,459,266 45 


$13,000 First Consolidated Mortgage 4 per cent Bonds. 
$269,000 Convertible 10-20-year 4 per cent Gold Bonds of 1912. 
$1,213,000 Convertible 10-25-year 444 per cent Gold Bonds of 1913. 
The final payments have been made under the Company’s 
Equipment Trusts Series ‘‘K’’ and Series ‘‘L,” and Bills of 





Add—wNon-Operating Income— 


Hire of Freight Cars—Credit Balance... $776,390 57 


$1,397,313 20 


Sale have been executed by the Commercial Trust Company, 
Trustee, conveying to your Company the following equip- 


- OUIRORS. .. « nnccceaeces 54,828 2: 5,2 94 | . : . i Saat y : . * 
(ad reno So nna dtnteadet i8'610 00 «= }g3'342 2 | ment forming the security under said Equipment Trusts: 
Dividend and Interest Income_-__--..--- 422,168 59 811,592 45 | 42 Freight Locomotives, 
Miscellaneous Income__.__.----------- 30,756 70 254,828 14 | 1,440 Hopper Coal Cars, 





Total Non-Operating Income $1,362,784 18 


$12,947,852 33 





Gross Income 


$2.701,305 65 | 
$26,160,572 10 | 


the original cost of which was $2,065,481 37. 
The Virginia & Tennessee Railroad Company’s Enlarged 
and Fourth Mortgages and the Southside Railroad Com- 





Deductions from Gross Income— : 
Rent of Equipment other than Freight 


'pany’s Consolidated Mortgage have been released. 








OBS occceqroeceenceneseneneneo== $30,502 25 $63,719 61 ROAD AND EQUIPMENT. 
Boparasely Operated a pe 8 a 139-840 814 The additions to cost of road and equipment during the 
Interest Deductions for Funded Debt: | six months, as shown in detail in the pamphlet report, were 
Mortgage Bonds-_-__---.------------- 1,806,187 33 3,612,955 66 | 3.773.425 25 
Convertible Bonds_----------------- 54.446 67 138.071 67 | $3,773,420 20. -" 
Equipment Obligations__.----------- 188 UL 59 386,199 a4 | Prem the comes ancoment of eusuatione © — jee one Ne 
© © € 5 RSs | ece =) s : 
SNE OREEES...- 00 - nennnse te) oF eae | property accounts for investment in road and a 706.655 72 
Ee a 151, ,360, 15 | WOR. «cs cccndadoerenenecasee Jacubusueeegusnaeonae J 
Se Steinace sense O5.008 097 38 -S6.nenes of which the sums 4 $30.809.560 25 wee rove ob ro- 
ee Re ee OE $10,796,575 21 $21,800,073 95 priations from Surplus Income since June a 
Dividends on Adjustment Preferred Stock -- 459/836 00 919.672 00 | There were also direct charges to Income for Additions and 





ncome Balance—Transferred to Profit and 
. Loss $10,336,739 21 $20,880,401 95 





Betterments before June 30th 1907, aggregating 15,473,521 16 





| 
| 
| Total additions to cost of road and equipment 


$150,270,176 83 











1166 


THE CHRONICLE 








[Vour. 104. 








Of these expenditures your Company provided by appro- | 
priations from surplus income and by direct charges to income 
as shown above, the sum of $46,373,081 41. 

1.66 miles of double track work between Walton, Va., 
and Pearisburg, Va., reported in the preceding report as in 
progress, have been completed. 

Double tracking is in progress between Walton and Pearis- 
burg, Va., in sections totaling 10.93 miles, and between 
Alnwick and Joe, W. Va., 2.22 miles, which will be completed 
about May 1917. There will then be in operation between 
Lambert Point and Columbus 704.05 miles of double track 
main line (including as second track the low-grade connecting 
lines around Petersburg, Va., and Lynchburg, Va., Burke- 
ville to Pamplin Low Grade Connecting Line and the Big 
Sandy Line) and 3.31 miles of single track. The single track 
is at Pepper Tunnel on Radford Division, 0.90 mile, at 
Elkhorn Tunnel on Pocahontas Division, 0.70 mile, and at 
Columbus 1.71 miles. The latter and the parallel track of 
the Cleveland Akron & Columbus Railway are operated 
jointly by the two Companies as double track. 

The following new equipment was received during the six 
months ending December 3lst 1916: 
passenger locomotives. 
ali-steel flat-bottom gondola cars, 180,000 pounds capacity. 

22 steel underframe cabin cars, 
25 all-stee!l side dump cars, 

3 steam shovels, 
locomotive crane, 
maintenance of way flat cars (built with second-hand material). 

Of the new equipment, 7 passenger locomotives, 582 all- 
steel flat-bottom gondola cars, 22 steel underframe cabin 
cars and 5 maintenance of way flat cars were built at your 
Roanoke Shops. 


7 
582 


on 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 

46.38 Miles of Main Track were laid with 100-pound rails, 
releasing lighter rails. 

11.50 Miles of re-sawed rails were laid; 2.69 Miles of 85- 
pound rail on the Shenandoah District and 8.81 Miles of 
100-pound rail on the Cincinnati District. 

477,696 cubic yards of stone and 22,323 cubic yards of 
gravel were used in standard ballasting on main line. 

Passenger stations and freight depots were built or enlarged 
at Concord and Naruna, Va., Bluestone, Welch, Iaeger and 
Matewan, W. Va., Sciotoville and Ashville, Ohio. 

Interlocking plants were installed at Jack, Burkeville and 
Pamplin, Va. 

A 200-ton track scale was erected at Toms Creek, Va., and 
a 150-ton track seale at Suffolk, Va. 

44.34 Miles of fencing were erected. 

A brick signal tower was erected at Cowan, Va. 

An overhead conrete viaduct 565 feet long was constructed 
over yard at Portsmouth, O. 

130 feet of wooden trestle were replaced by fit steel. 

202 feet of wooden trestle and 25 feet light iron bridges 
were replaced by culvert and fill. 

233 feet of light iron bridges were replaced by fit iron 
bridges doubled with concrete rail deck. 

110 feet of light iron bridges were replaced by new standard 
steel structures. 

5 highway grade crossings were eliminated; two by over- 
head steel bridges, two by undergrade crossings of masonry 
and one by change of road. 

7 wooden crib abutments supporting steel bridges were 
replaced by concrete abutments. 

Facilities for fire protection were considerably increased 
at Roanoke shops, by the addition of a 1,500-gallon per 
minute fire pump, the laving of 6,200 lineal feet of additional 
fire mains and the installing of 24 new hydrants, with hose, 
etc. 

MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures were 
as follows: 


Siz Months Year 
Ending Ending 
* Dec. 31 1916. Dec. 31 1916. 
Total Expenses.-_-_......-.- ee $3 667,531 81 $6,771,473 41 
Average per Mile of road operated _______-_ 758 82 3,247 37 
Average per Mile of track operated _______- 925 49 1,708 76 


The expenses of Maintenance of Equipment were as follows: 


Six Months Year 
Ending Ending 
Dec. 31 1916. Dec. 31 1916. 


Total Maintenance of Equipment Expenses__$5,202,787 58 $10,342,500 80 
In which are included: 
Steam Locomotives; Repairs, Retirements and 


NS EPIL SEE EEE 8.703 72 3,985,862 33 
Average per Locomotive____________ 2,037 55 4,146 89 
Average per 100 miles run______ es 14 74 15 27 

Electric Locomotives; Repairs, Retirements 

and Depreciation...............-.... : 76,635 83 136,056 72 
Average per Locomotive______________ 6,386 32 11,338 06 
Average per 100 miles run____________ 40 25 35 78 

Passenger Train Cars; Repairs, Retirements 

one -Roempeciation. 4. =... os... 225,544 34 162 216 03 
Average per Passenger Car____________ 478 86 984 55 
Average per 100 miles run________ 1 59 171 

Freight Train Cars; Repairs, Retirements and 

RUE, en ee woe 2,548,121 B56 4,918,021 80 
Average per Freight Car______________ 53 39 103 55 
Average per 100 miles run__________ ; 87 83 

Work Equipment; Repairs, Retirements and 
Depreciation ._.............. me ere iia 69,327 88 140,350 04 


There were in the shops undergoing and awaiting repairs 
at the close of the year, 50 locomotives, or 5.2 per cent (26 
needing only light repairs), 14 passenger cars, or 3.0 per cent, 





und 975 freight and work equipment ears, or 2.0 per cent. 





POCAHONTAS COAL & COKE COMPANY. 

Under the sinking fund provision of the Pocahontas Coal? 
& Coke Company Purchase Money First Mortgage dated 
December 2nd 1901, the sum of $339,344 43 accrued from 
royalties on coal mined during the calendar year 1916, 
which sum will be applied early in 1917 to the purchase of 
bonds. From the beginning of the operation of the sinking 
fund in 1906 to date, the accruals from royalties on coal 
mined have aggregated $2,545,920 08 and those from sales 
of lands $134,771 22, a total of $2,680,691 30 applicable to 
the purchase and retirement of mortgage bonds. 

From the surplus earnings of the year 1916 further pay- 
ments aggregating $99,000 have been made on account of 
indebtedness ineurred in previous years to meet fixed charges. 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with other 
companies, and the work of completing titles, surveying, 
monumenting and mapping continue. 


THE ADAMSON ACT. 


Early in 1916 the representatives of the four principal 
Railroad Brotherhoods (Engineers, Firemen, Conductors 
and Brakemen) made a simultaneous demand upon the 
Railway Companies for the institution of an eight-hour day 
with pay at the ‘‘present standard day’s wage’’ and time 
and one-half time for over time. Committees representing 
the Brotherhoods and the Railway Companies held pro- 
tracted sessions with a view to reaching an agreement upon 
these demands, which in the judgment of the Railway Com- 
panies entailed increases in wages not justified by working 
conditions or by existing rates of pay of these employees or 
of other classes of labor. Threats of a general strike and the 
refusal of the representatives of the Brotherhoods to arbitrate 
resulted in the passage by Congress of the Adamson Act, 
which was approved September 3d 1916, and which sought 
to compel the Railway Companies to adopt from January Ist 
1917, eight hours as the measure or standard of a day’s work 
and pay for their employees, and provided for a Commission 
of three to observe and report, in six to nine months, on the 
operation and effects of the law. The law also provided 
that until thirty days after the report of the Commission, the 
present standard day’s wage should be the minimum rate of 
compensation with not less than pro rata pay for time be- 
yond eight hours. ; ; ; 

Grave questions as to the constitutionality and meaning 
of the Act arose, and the belief of your management being 
that the interests of the public, the company and its em- 
ployees demanded judicial determination of these questions, 
application was made for a temporary injunction to test the 
Act, and pending decision to stay its enforcement. Under 
an arrangement between the Attorney General of the United 
States and the legal representatives of the Railway Com- 
panies a test case was brought by the Receivers of the 
Missouri Oklahoma & Gulf Railroad Company in the United 
States District Court in Kansas City by which Court the 
Act was declared unconstitutional. An appeal was im- 
mediately taken by the United States to the Supreme Court 
and was argued before that body on January 9-10 1917. 
Meanwhile under the arrangement with the Attorney General 
and pending the decision of the Supreme Court, the books 
and accounts of your Company are being kept in such manner 
that if the Act is upheld, the amounts due the employees 
under the Court’s construction of the Act may be ascertained 
and paid. 


WAREHOUSE PIERS AT LAMBERT POINT, VA. 

Two large warehouse piers, one 1,200 feet by 220 feet 
and one 800 feet by 220 feet, are under construction at 
Lambert Point for the interchange of steamer freight. New 
slips will be dredged and the material taken therefrom 
deposited behind bulkheads in such a manner as to reclaim 
approximately 76 acres of ground from the Bay. 

It is expeeted that the entire work will be completed 
during the spring of 1917, at a cost which is estimated at 
$1,800,000 00. 

ELECTRIFICATION. 

The extension of the electrified system, from Bluestone 
Junction, W. Va., to Pocahontas, Va., 1.52 miles, was put 
in service November 6th 1916. 

The extension from Cooper, W. Va., to one mile west of 
Simmons, W. Va., 3 miles, will be completed about Septem- 
ber Ist 1917. 

A further extension of the electrified system has been 
authorized from West Vivian, W. Va., to Farm, W. Va., 
11 miles, and from Tug Fork Junction to Wilcoe, W. Va., 
5 miles. Owing to the difficulty in getting material for this 
work it is not expected that this extension will be completed 
before January Ist 1918. 

REVENUES. 

The causes which contributed to the increase in operating 
revenues during the fiscal year ending June 30th 1916, were 
effective also during the six months ending December 31st 
1916, these months showing an increase of $2,145,395 29, 
or 8 per cent over the operating revenues of the saine period 
in the preceding year. Owing, however, to the advancing 
prices of materials and supplies, operating expenses increased 
$1,327,386 21, or 8 per cent. There was also an increase 
of $415,000, or 41 per cent in tax accruals chargeable to net 
operating revenues. The Operating Income, therefore, in- 
creased only $403,00908, or 4 per cent. An increase, 
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however, in the Income from hire of equipment and mis- 
cellaneous sources, together with a decrease of fixed charges 
owing to the exchange of convertible bonds for common stock 
and to the payment of principal of car trust obligations, 
resulted in an increase of Net Income for the six months of 
$1,187,443 95, or 12 per cent. ; 

A marked advance in the proportion of Railway Operating 
Expenses to Railway Operating Revenues has been noticeable 
since October 1916. This is particularly attributable to the 
increased cost of conducting transportation, in which the 
Company's fuel supply is an important element. This in- 
crease in cost of operation will probably be even more marked 
in the year 1917. has 

The Company adheres to its policy of maintaining and 
strengthening its credit by financing a portion of its expendi- 
tures for additions and betterments to road and equipmert 
by means of special appropriations of surplus instead of by 
new issues of capital obligations, thereby avoiding to that 
extent increase of the fixed charges. The results of the six 
months’ operations were such as to permit appropriations 
of surplus aggregating $4,827,179 33 to cover road and equip- 
ment expenditures made in this and in preceding fiscal 
periods, and charged to property investment accounts 
as follows: : 

$909,860 63 for charges to Road property account in the 
six months ending December 31st 1916, consisting chiefly 
of expenditures which, while increasing the cost of invest- 
ment, add relatively little to earning power: 

$3,917,318 70 for charges to property investment accounts 
before July Ist 1916, for which permament financial pro- 
vision has not heretofore been made; being $15,540 02 for 
Road account and $3,901,878 68 for Equipment account, 
the latter including $1,650,000 of equipment trust obligations 
paid at maturity. 


TAXES. 

The charge to revenues for taxes again shows a substan- 

tial increase. The charges for taxes and the yearly per- 

centages of increase during the last five years are as follows: 
Year ending— Charges for Tazes. 





| 

g2ee. Bl 2913... --<-- $1,440,000 00 Increase over previous year 4.35% 
a... oc 1:512.000 00 “ “ “ “~~ 5.00% | 
.) eee 1,710,000 00 a c5 e ** 13.10% | 
RP 2,023,000 00 - i ** 18.30% 

| as 2,480,000 00 aia Po sad ** 22.59% 


The charge for taxes in the calendar year ending Decem- | 
ber 3lst 1916 was 79.71 per cent greater than in the year 
ending December 31st 1911. 


RETURN UPON INVESTMENT. 
The following table shows for the last nine and one-half | 
years the percentage ratio of your Company’s net operating 
income to the cost of its investment in road and equipment 
and miscellaneous physical property, including in the said 
cost expenditures for additions and betterments charged 
directly to income or to reserves created from income before 
July Ist 1907, from which date the accounting classifications 
of the Interstate Commerce Commission have required all 
similar expenditures to be charged to property investment 
accounts. The ‘‘net operating income’’ upon which the 
percentages are based is the net income before deducting or | 
adding interest on funded debt and dividends paid, divi- | 
dends and interest received, and premiums or discounts upon | 
sales of the Company’s capital obligations. 
The table also shows for each of the fiscal periods, the ag- | 
gregate amount of interest on funded debt and dividends | 
paid to bond and stock holders and the percentage ratio of | 


— 
such payments to the total par value of the Company’s 
capital stock and bond issues outstanding, not including 
those held in the Company’s treasury. 




















Return to the Company upon Its Arerage Return to Holders of 
a Investment . Bonds and Stock. 

Fiscal _ 

Per tod Net Aggregate Dividends 

ending Investment Operating Per Bonds and and Per 

Cost. Income. Cent. Stocks. Interest. Cent. 

June 36: Parag gS 

1908 _ _ - - $203,502 ,130 44$9,850,106 62, 4.82 $193,113,400 00$8,048.450 00) 4.17 

1909__--| 206,342,550 93 10,957,365 93! 5.31) 200,399,400 00 8,701,502 27| 4.34 

1910__-- 219,442,903 07 13,387,993 57) 6.10; 207,731,200 CO 8,995,750 43] 4.33 

1911. ---| 232,089,234 42 12,180,685 00) 5.25 205,731,200 GO 9,211,672 17| 4.46 

1912_ re. 239,044,275 72 13,560,383 31, 5.67; 216,760,800 00. 10,064,692 50) 4.64 

1913__--| 249,951,016 57.14,761,733 19) 5.91, 234,779,420 00 10,952,031 66) 4.66 

191 4. ---, 265,374,537 5514,019,987 31) 5.28) 240,623,600 00 11,744,726 30] 4.88 

1915__-_| 272,207,786 15|14,384,034 63) 5.28) 238,995,700 00:12,136,754 84| 5.08 
os 9 ‘ee 279,607,273 3824,072,650 35, 8.61) 236,759,700 00.13,587,319 44] 5.74 

ec. ¢ ,) 

(6mos.)_| 283,413,955 27/12,413,005 08 4.38) 236,061,700 00 6,674,379 09] 2.83 
MUNN oho iid Sis hea chee dc ee a) 4. BC ey « 4.75 





Your Board of Directors considers it desirable to institute 
a definite plan of relief and pension benefits in lieu of the less 
systematic relief methods now in effect, and thereby to place 
the Company in the considerable group of railroad and in- 
dustrial companies whose organized relief methods have been 
beneficial to their employees and efficacious in improving 
the relations between employer and employed. 

This plan will provide for the establishment of a Relief 
Fund maintained chiefly by contributions from the em- 
ployees themselves, which will furnish definite relief benefits 
in cases of accident or sickness and also death benefits to 
designated beneficiaries. The cost of administration will be 
borne by your Company. The plan will also provide for 
the retirement, with pension, of officers and other em- 
ployees who shall have reached the retiring age or who shall 
have become permanently incapacitated after being in the 
service twenty years, the entire cost of such pensions being 
borne by your Company. 

Comprehensive regulations covering these subjects are in 
preparation and the stockholders will be asked to approve 


| these at their special meeting to be held on April 12th. 


Mr. J. C. Snavely has been appointed Superintendent of 
the Relief and Pension Department. 


INDUSTRIES. 


Among the new local industries are the following: 


4 manufactories of mineral, metal and other products, 
20 manufactories of lumber products, 

8 manufactories of farm implements and farm products, 

5 coal mines. 


At the close of the year there were 144 companies or- 
ganized for producing coal and coke on your Company’s 
lines, with a total of 248 separate mines, of which 245 were 
in actual operation. 

Of the 13,931 coke ovens, 5,335 were in blast. 

Of the 22 iron furnaces with a total daily capacity of 3,650 


tons of pig, 13, having a total daily capacity of 2,350 tons, 
_ were in blast. 


The certificate of Price, Waterhouse & Co., independent 
auditors appointed to audit the books and accounts of the 
Company, is attached to the Balance Sheet. 

The Board expresses its acknowledgment to the officers 
and employees for the faithful discharge of their duties. 

By order of the Board of Directors, 
L. E. JOHNSON, President. 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31ST, 1916 


INVESTMENTS— ; 
Investment in Road and Equipment— 


Sa ee a a i oso cactincs di av as de te a aA aw in db nc aan a oe & 


ES EEE ELLE LEN OMA AT EM GINS 
General Expenditures___________~- 2 


Deposits in lieu of mortgaged property sold 
Miscellaneous Physical a raeere y 


Investments in Affiliated Companies— 


tar a os career al altar pau oe aie tatetee te om oa cca asia Gio war os ha ca aaa eh eo asia se ame 


Bonds 


CO OEONS ERRORS ALA DALES ELL LAE 0 DAME Alene eae eae 


Other Investments— 


EEE 65 sano ce mowecnaceewencdancaewsnasasénaessmeneucnsnceso 
Bonds - - . .-.----------------20-5--------- 2-2 - 


Ns os ies ds acids taaciipig eh akin meiaiad cdi to is 


CURRENT ASSETS— 


BE Si py da I A i I Se Ses Se ee ee 
Time 

ON EET TS ge 
Traffic and Car Service Balances Receivable 

Net Balances Receivable from 
Miscellaneous Accounts Receivable 
Material and Supplies 
Interest and Div 
Other Current Assets 


Total Current Assets 
DEFERRED ASSETS— 























Money Mortgage Bonds 





Total Deferred Assets 
UNADJUSTED DEBITS— 
Rents and Insurance Premiums Paid in Advance 


Assumed—Unpledg 
Par Values of Holdings at Close of Year 


Total Unadjusted Debits 


























ASSETS. 


EELS 2S IAP LE ELS RS ee eae 


ESS EPL Ee RP LR ETE AEN 
Norfolk & Western Railway Company and Pocahontas Coal & Coke Company Joint Purchase 


Comparison with 
June 30 1916. 














aia gh ae ae eae $205,651,496 68 -.------------- +$2,594,617 32 
car aeui seam ae ee eR ee +1,178,807 93 
BES AN ER RR 196,174 87 
——— $267,353,781 75 
dem scaséeees eee nneesnenannnvesntue 124,491 26 +6,826 56 
a ee aye 586,652 36 +33 ,256 64 
st in ate gi ene aaa ae $1,443,022 44 
SA Sere ay ees 354,673 50 
we eenneneeeeens--ee- OP OE ees ee +33,128 36 
7,495,650 00 
en ee $110 00 
PE Me WES PATE 1D Ae: en dnaeeenne oe +3,547,211 65 
ERE SS 10) bys EE 4,730 00 
17,443,632 56 
chtvekbckuunacadasnenaareerennanen $293 004,207 93 
cas eine deat eal $5,279,006 99 222 ce. eco eees +216,601 22 
dna dane cadaeaame ee 600,000 00 .........--... 1,500,000 00 
Ae A eae RN ca cites a cecal a —1,808 23 
so Sees Ie SARE, wakoeeecnamnas +696 ,537 09 
as SAE SE RTE Te csceaccaGeena= —197,908 58 
(utunemaues sammeean OL Se ea +260,230 88 
RES SS eee hh tees GsETEdeT LP cow encccrosese +238,143 74 
ade laa eae ane i ESS AS +6,211 39 
SSE SL SES Ct Ce (ston unecanenas +643 89 
étttudveuiguseuscetiaane—senenaaae 14,624,805 51 
eneacusheneeaeseses= BOR Oe careanscane ssi +7,465 28 
ies er. ee: 17,407,000 00 
A EP EE rr Pe ee ee 17,436,096 85 
ae pean eniogade . oo es ee ee — 30,833 18 
PS RA ES EE EE PT ncnteoceunanne —34,938 82 





279,251 25 
$325,344,361 54 +$7,054,193 14 
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Comparison ohh 
CAPITAL STOCK— June 30 1916.4 


$23,000,000 00 

























































ee EI, a, a gm AC) eli Eee Se ae EE GEE 8,200 00 
$22,991,800 00 
I a she Reet? oO}. er ee eee +$968,000 00 
ee eS ee ce Sates sebbbi sdns bbWuddulesaweadnncuneud 1,600 00 
119,175,400 00 
$142,167,200 00 
LONG TERM DEBT— 
pL Ee a ee ey a $83,256,500 00 
oo oh, eee erage era UR ee es —109,000 00 
$83,226,500 00 
a ow alerts ws Sinks ehins ania cm dae deanna as & Masia SA DGGA Oe dxeaksctasaten Setusesecunane —968,000 00 
a saa F ace wa daW ead dehad band acindawaabnad 1,482,000 00 
2,563,000 00 
Rania RN ao ae oh ae a elt a Secs ae es i a ea ra i C6 SUC Ge scnncsedaneons —700,000 00 
I Sa os aa cs aa as im aie phd ek a aon ws oe Wa eo ome LUD MGC CO sccgerwoddetnu +109 ‘000 00 
8,105,000 00 
CURRENT LIABILITIES— 
Traffic and car service balances payable______________________.______________ee eee -ee $100,669 99 —20,531 19 
Bee BEOOts BOO WEEE PRIOUIIS 6 on cccnccdccmnwcucacmmwcducniccocuccuceuncanesce 2,860,367 67 —265, 027 32 
ns 5 athe Ka Samm nbudd wh badd ba nawadmadimhew 253,397 3 —26,042 97 
Interest Matured U np a a a rk cs ae 729,714 00 +20,206 50 
I oN a ee ccawwewaaiineual »295 O —_ 667 50 
Ns ame aa’ 6,000 00 
RE RE SRE Se PI i a aL 229,918 00 
i en nm amwantimgumiis PP?” win tmankaenions —21,643 33 
Cee nn wwchimucucdaunwanan TEE Ee acchebsscccane +43, 149 44 
eg a er dg) nda wacdecaaatetabewara in 5,098,483 25 
DEFERRED LIABILITIES— 
sO Se ee ee NI ie, sana wadlsnwedkveseesaseoanwe 245,604 79 +14,269 99 
JOINT LIABILITIES— 
tes * L Western Railway Co. and Pocahontas Coal & Coke Co., Joint Purchase Money 
ee ce Oh ey ee ha ea ales aka eee we 17,407,000 00 
UNADJUSTE D CREDITS— 
I Fe a deaanen SEER Ee LAcadeowncneae —306,938 16 
i a aR af RRA a i RR i Ee SE pt eS SP ae ey eee nw SS Bese —13, 
el bh is eh wieille abo ebiimeéedimmaineimaeme ie DE. ncnmavcneceawae +406,857 
i annem ninenanammmio'n DE ccna wcaseme mands + 546,594 38 
Accrued ee ment ateni amenities ake ddeenbidach ts anacaneeanabewh SO EE Saccaccscccnas +8 76,045 96 
I Se rn ee a earanadia aebaw fk ee +244,561 40 
Total Unad uated a ht ln te eae oe aa ae ee Tree eee 17,206,173 85 
OORPORATE SURPL 
Additions to ate be “through Income and Surplus: 
OE a eee ee en ae ee er Oa aa re eae ais San Weald ae ai Sir eee Oe eee ees “dhadscsdacees +925,300 65 
Equipment EEE PR PE DoE SA RR EO ASE Tan pie pig ee a ag eee OBO OE cece. Waweeece cesses +3,901,878 68 
$30,899,560 25 
a a= al eels Sl a Je See ewe aaa TOEEEE EO kdwdwtdancsecs +1,435,087 08 
a eS ee gdb ead eae leds c ake edu enka $49,325,399 65 
$325,344,361 54 +$9$7,054,193 14 
] D ee pay ”” | pref. stock, ayable May 1 to holders of record April 10. In January last 
Phe ps, odge & Co Annual Report. See ‘ ‘Reports’ . ck p wears ee 5 eS a ae 


above and “‘Reports and Documents” on a subsequent page. 


Change in Capitalization and Name of Leading Subsidiary.— | 

The Copper Queen Consolidated Mining Co. has filed a certificate at | 
Albany increasing its authorized capital stock from $2,000,000 to $50,000,- 
000. An authorized statement says in substance: 

This is a step in internal reorganization of Phelps, Dodge & Co., Inc., 
and does not foreshadow an increase in the outstanding capital or the pur- | 
chase of additional property or other outside matters. The Copper Queen 
is one of the subsidiaries f Phelps, Dodge & Co. and its stock has never 
been increased to correspond with its capital and surplus. -This change will 
enable it to make its stock more nearly correspond with the capital and sur- 
plus of the Copper Queen company and also will enable it to become the | 
0 erating company for all of the Phelps, Dodge & Co. subsidiaries, if that 

shall seem desirable. This course is now in contemplation. The name of | 
the Copper Queen Consolidated Mining Co. will be changed to Phelps | 
Dodge Corporation.—V. 104, p. 956. 


Remington Typewriter Co.—New Directors.— | 
John F. Alvord and Maurice Coster have been elected directors to succeed 
Robert Bradley, resigned, and John W. Earle, deceased.—V. 104, p. 1039. 


Rockwood & Co., Brooklyn, N. Y.—Stock Increase.— 

This company on March 20 filed a Fonte at Albany, N. Y., increasing 
its authorized capital stock from $1,250,000 to $2,250,000.—V. ‘93, p. 290. 

St. Cloud (Minn.) Public Service Co.—Bonds Offered.— 
Baker, Ayling & Co. are offering at 101% and int., netting 
about 574%, an additional amount of the Ist M. 6% bonds 
of 1914, making the total outstanding $1,032,000. 
Comparatice Statement of Seraings, Se Peperton AT Bankers. 


Calendar Years— 1916. _ | 
a. ie $217,772 $246, 373 $299,947 | 
Net, after taxes and maintenance-_ __-_ $79:812 $108,012 $122,851 
Bond interest (actual) for year 1916______.____-____ _-_- Pas $49 


See full description in V. 101, p. 1193. 


Shannon Copper Co.—New Director.— 
Mark W. Cole succeeds James Virdin as director.—V. 104, p. 262. 


Sinclair Gulf Corporation.— Subscriptions to Stock.— 
See Sinclair Oil & Refining Co. below.—V. 104, p. 1050, 869. 


Sinclair Oil & Refining Corp. — Subscriptions .— 

Pres. H. F. Sinclair has announced that: ‘Stockholders of the Sinclair 
Oil & Refining Corp. will be given prefe rential rights to gakaceine for the 
stock of the Sinclair Gulf C orp.’’—V. 104, p. 869, 769, 669 


Sloss-Sheffield Steel & Iron ht RTE” SI 


3 Mo. to Feb.28.1916-17. 1915-16. 1916-17. 1915-16. 
Net profits. -___- $734,498 $539,337 |Com.divs. (14%)$150,000 _____- 
Bond interest_-.- 52,500 52,500) Pref. div.(144%)- 114,158 114,120 

eee 24,000 17,400|Surplus _-------- $393 840 $355,317 


James N. Wallace, who was recently elected temporary President of this 


company to succeed J.C. Maben, who was made Chairman of the board, 
has resigned and Waddill C atchings has been elected President. Mr. 


Wallace will remain a director and Major Sewall was elected to the direc- | 


torate, it having recently been increased from 12 to 14.—V. 104, p. 1050,669 


Simpson Creek Coal Co.—Initial Preferred Dividend.— 
An initial dividend of 1%4% has been declared on the $700, p00 1% cum. 
pref. stock (par $100) payable April 1. Compare V. 104, p. 669 


Standard Gas £. Electric Co., Chic.—Earns. bee -_— 
Cal. erase Ph aad in. a digas Balance, 
Yrs Earn. mare Divi Surplus. 
1916. aa 713, 927 $1 664, 500 S311. 857 $844! 763 (4 a 8519, “964 $581, 330 
1915.. 1.618.467 1.575.441 _____- 6. 1,398 9 
During the year 1916 $2,822,000 convertible 6% % 
ware: redeemed 
med; outstanding Mar. 1 1917, $6,906,000. 
rare Philadelphia rust Co., as trustee, havin 
tain of the securities pledged as collateral (viz., $ 
& Montana Power Co. First Mtge. 6% gold bonds, $25,000 pref. stock and 
$1,000,000 common stock) under trust agreement of Dec. 1 1911, gives 
notice t that it will apply the $1,025, vd to the pascaase of the company’s 
ng 6% convertible gold bonds. Tenders will be received up to 
april 1: 12 oot at a price not to a 105 and int. 
The report will be cited at length another week.—V. 104, p. 368. 


Steel Co. of Canada.—Ezira Dividend.— 
An extra dividend or bonus of 4 of 1% has been declared on the con: 


7 tendo (un 1926) 


sold for $1,025,500 cer- 
465,000 Northern Idaho 


stock along with the regular quarterly 1% on the common and 1% % on the 





,568 
| pipe $47; 
| p. 669. 


and from Jan. 1 1917 to Mar. 1 1917 tacluatve $65,000 were | 


Ca 



















































Texas Company.—Payment of 6% Notes.— 

This noeng | mae called for payment at par on July 1 at the Lawyers” 
Title & Trust Y., its entire outstanding $1,200,000 6% notes, 
due serially 1918- 21. pat § "103, p. 1894. 


Triangle Film Corp.—Consolidation Plan.— 

Holders of voting trust certificates for stock of this corporation have been 
notified of a plan for the absorbtion of the manufacturing agencies of the 
company. € plan calls for an increase in the authorized capital stock 
from $5,000,000 to $8,000,000, to be all common shares, par $5 each. 

Exchange Basis—(as reported) Capital Par. -Triangle Stock— 
N. Y. Motion Picture Corporation ___$1, oS O00 ree 5100 $1) $1, 200 ,000 


Reliance Motion Picture Corp. (pref.) 
Reliance Motion Picture Corp.(com.) 800,000 100 40(69?) 390, 000 
120,000 100 310 370, 000 


*Majestic Motion Picture Corp 
* Also receives for each $100 stock $200 of series ‘‘B’’ notes of Triangle 
Distribution Corp. now owned by Triangle Film Corp.—V. 103, p. 1046. 


Union Bag & Paper Co., New York.—Earnings.— 
Jan. 31 ant A Interest Depr.& Reduc.in Diettents Balance, 
Years— Profits Charges. Sink. Fd. Prop.Acct. %). Sur. or Def. 
1916-17_ $2, 832, 277 $187,523 $240,198 $821, 763 $350, 600 sur$l, 232,790 
1915-16_- 63,909 209, ee Naa ee def 84,480 

The dividends as above in 1916-17 include 1%% paid Dec. 15 1916 ‘and 
an extra dividend of 2% paid Feb. 1917. 

he St. Maurice Paper Co., Ltd., a subsidiary, earned for the cal. 

1916 $306,767, but paid no div. during the year. —V. 104, p. 368, 262. 


United Motors Corp.—Option Not Ezercised.— 

It is announced that this ompeny has not exercised its option to purchase 
the stock of the Brown-Lipe-Chapin Co., manufacturers of differential and 
bevel gears.—V. 103, p. 1894. 


United States Cast Iron Pipe & Foundry Co.—Prices. 
This company has advanced the prices of pipe $3 a ton, making 4 inch 
6 to 10 inch, $44 and 12 inch pipe and upward $43 a ton at its 
foundries in the North and East. (Compare ‘‘Annual Reports’’).—V. 104, 


United States Public Serv. Co.—Consol. Earnings. — 
Gross Net Other P. tal 





Calendar Years— Earnings. Earnings. Income. Income. 
a es ee $917,482 $371,903 $22,321 $394,224 
SEE REI Oe 92,997 286,914 24,076 310,990 
—V. 104, p. 869, 566. 


U. S. Rubber Co.—New Directors.— 

James S. Alexander, Pres. National Bank of Commerce; William 8S. tes, 
Vice-Pres. American International Corporation, and Charles B. Sage. 
Vice-President of Union Pacific RR., ‘Tove been added tothe bo a 
V. 104, p. 1043, 950. 


University Club & Office Building, St. Louis, Mo.— 

| Bonds Offered.—S. W. Straus & Co. are offering at par and 
_int., to net 6%, $525,000 First Mtge. 6% Serial bonds (is- 
sued under the Straus plan), dated Mar. 1 1917, maturing 
serially M. & S. 1919-1929. 


Utah Copper Co.—Purchase of Stock.— 
See Kennecott Copper Corp. above.—V. 104, p. 869, 669. 


Utah Power & Light Co.—Bonds.—Earns.— Decision .— 
we ae: Forbes & Co., N. Y.; Harris Trust & Savngs Bank, ‘Chicago, and 
. W. Harris & Co. and Coffin & Burr, Boston, have recently sold (offering 
a. 95 and int.) $1,261 O00 is oa aeae gue bonds of 1914, making $20,- 
B66. 000 outstanding. See V he population of territory served 
| eektmaged ot 207-000. Total Fated capactty of and 34.500 
operat p., of whic sh 
| h.p. is steam. are is now under construction additional hydro-electric 
| capactiy of 10,000 h 
| Earnings for the Year ended Jan. 31 1917 (Showing Net). 
| Gross earnings--____-.-.- $4,4 9-134 int. of on $20, 266,000 Ist 5s_ $1. 013,300 
ae » Ofer taxes andrents_ 2, aor Gass: cigs Sw aktweine Ae »120 
mee e V. 103, p. 1797. 

The nited States Supreme Court has rendered a decision in favor of 
the Government in the suit (V. 103, R: 1797) involving the right of the 
company to establish and maintain ydro-electric plants and lines on 
national forest reserve lands. 

S. Z. Mitchel stated that the only money involved in this case is 
the nominal rental to be paid to the Federal Government for a few acres 
of arid land, but that t principle involved was of importance to al} 


enerati 
ect, 
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public land States, as their development had been greatly retarded by the 
application of the Federal laws as they have been interpreted during the 
past ten or fifteen years.—V. 103, p. 1797. 


Western Electric Co., Inc., Chicago.—Earnings.— 


Total Net Int. & Preferred Common Balance, 
Cal. Income. Earnings. Reserves. Dividends. Dividends. Surplus. 


Years. $ $ $ 

1916 -108,216,313 4,678,576 2,353,970 (6)900,000 ($8)1,200,000 224,616 

1915 - 65,000,430 4,266,777 1,439,664 *1,009,500 ($4)600,0001 217613 
*Includes 3 quarterly dividends of 2% on the $15,000,000 old capital 

stock (all of one class) and a dividend of 0.73% on the new $15,000,000 6% 

—- - — a period from Nov. 17 1915 to Dec. 31 1915. 

—vV. = . 


West India Elec. Co., Jamaica.—Earnings.—For year: 


A Gross. Net. BondInt. Tazes. Rentals. Divid’ds. Surplus. 

Co $286,322 $142,257 $30,000 $7,887 $12,000 (5)$40,000 $52,370 

1915 33 aa 130,949 30,000 7,409 12,000 (5) 40,000 41,540 
>. D. ; 


Westinghouse Machine Co.— Meeting Called Off.— 

The special meeting of stockholders of this company called for March 29 
to vote on selling the property to the Westinghouse Electric & Mfg. Co., 
will be allowed to lapse, owing to the opposition of certain stockholders of 
the Machine company. The Westinghouse Elec. & Mfg. Co. owns upwards 
of 95%, and wili purchase at $35 per share, in cash, any of the remaining 
stock tendered at its office, in East Pittsburgh, duly endorsed on or before 
April 14 1917. This is equivalent to the purchase Bn which was to have 
been submitted to stockholders had the aforesaid meeting been held, a 
price, in the opinion of the directors, ‘‘in excess of the actual valueo f said 
stock.’’—V. 104, p. 459. 


Worthington Pump & Machinery Corp.—Bonds.— 

Of the First Mtge. 5% gold bonds of 1915 of the Holly Mfg. Co., 9 at 
$1,000 and 8 at $100 have been called for payment Aprii 1 at par and int. 
at Lawyers Title & Trust Co., New York.—V. 104, p. 870. 


Yukon Gold Co.—Earnings for Calendar Years.— 


Calendar Pro- Operating Royalties Interest Dividends Balance, 

Years— _ duction. Gain. Paid, &c. Chgs.,&c. \%). Surplus 
oo!) $4,383,595 $2,101,701 $613,499 $390,691 $1,050,000 $47,511 
| ae 4,209,809 2,121,031 790,278 245,803 1,050,000 34,950 


—V. 102, p. 981. 








CURRENT NOTICE. 





—Owing to the growth of its investment bond business Irving Whitehouse 
Co., Inc., of Spokane, Wash., has leased the quarters at the Davenport 
Hotel, known as the Chinese Room, on the main floor. After to-day (the 
24th), it will maintain its eastern stock department there. The Davenport 
Hotel is known throughout the country as the premier hotel west of the 
Mississippi River. The opening of an office there by the firm will give 
Eastern people who are “‘seeing America first’’ the opportunity to have 
New York quotations on stocks and bonds almost as quickly as if they were 
in New York City. The firm maintains direct, private, duplex wires to 
New York and Chicago, and are correspondents of E. F. Hutton & Co., 
61 Broadway, N. Y. 

—John Muir & Co., of New York, specialists in odd lots, have issued 
circulars regarding the purchase of odd lots of assorted dividend-paying 
stocks on a partial payment basis. For instance, they suggest a five-share 
block, consisting of two shares of Atchison, two of Northern Pacific and one 
Republic Steel pref., representing, March 19, a total cost of $514, and 
yielding at present dividend rates of 6.42% per annum, for $150 down and 
$25 monthly thereafter. 

—The public accountancy firm of Wechsler & Mills, 42 Broadway, this 
city, issue a monthly publication called ‘‘The Balance,’’ for distribution 
among the business and banking executives of the country. This little 
advertising organ is written in a breezy,%interesting style, with pointers 
on accountancy, efficiency andJbusiness[management that should appeal 
to ‘‘the man who does things.’’ Any,banker desiring it will be placed on the 
complimentary mailing list. 

—J.A. Bowen & Co., 25-26 Exchange Place, Boston, have compiled their 
usual annual statement showing in tabular form all of the leading issues of 
bonds and stocks of the company and its subsidiaries now in the hands of the 
public, with the range of prices for each during the year 1916, the current 
market price, and the yield to the investor at the latter price. 


—The 1917 edition of the “Earning Power of Railroads,"’ issued by 
Jas. H. Oliphant & Co., 61 Broadway,‘this city, members of the N. Y. 
Stock Exchange, has come from the press. The present volume is the 15th 
issued since 1901, and it is more comprehensive. Printed on Bible paper 
and bound in flexible leather. Price, $2 50 per copy. 

—C. F. Childs & Co. of 120]Broadway {this city, and Chicago, special- 
ists in United States and foreign}Government bonds, are distributing a 
“*Record and Analysis of the}Safetyjof Investment in Foreign Government 
Bonds."" It is stated that theZanalysis is being used by officers of insti- 
tutions for educational purposes. 

—The Railway Investors League, 614jBroadway,"this city, composed of 
railway investurs, have startedja movement;to secure an advance in railroad 
freight rates. Descriptive circularjwillfbe mailed to any one interested. 
John Muir is Chairman of the}Scommittee, Lionel Sutro and B. C. Forbes 
Vice-Charimen, and Paul Mack,Whelan Secretary. See to-day’s adver- 
tisement. 


—Wallace Gardner, formerly a partner {in’ the firm of J..C. Dann & 
Co., Buffalo, has formed a co-partnership with Jefferson Penn under 
the firm name of Gardner, Penn &{Co., with offices at 205 Ellicott Square, 
Buffalo, N. Y. The firm will deal in}high-grade investment securities. 


—The New England Mutual ’Life"Insurance Co. of Boston has published 
its 73d annual report for theJyear ending Dec. 31 1916 in booklet which will 
be mailed upon request. Complete7details of the company’s financial oper- 
ations are included with list of its}bonds and stocks. 

—At 93% and interest, netting about’5.45% on the investment, Harris, 
Forbes & Co. of this city are offeringj$4,500,000 Idaho Power Co. fisrt mort- 


gage 5% bonds due Jan. 1 1947. See to-day’sjadvertisement for full de- 
tails. 


—J. H. Sonntag & Co., dealersjin’investment securities, announce the 
opening of offices in the Continental]&j]Commercial National Bank Build- 
ing, Chicago. John H. Sonntagjwasjformerly,of Sonntag, Decker’& Co. 

—Powell, Garard & Co., Chicago,"announce the opening of a branch 
office at 1109 Stock Exchange}Building {Philadelphia, under the amanage- 
ment of Vance W. Mills, to dealjin;municipal and public service bonds. 

—Blodget & Co., New York andjBoston,"are‘offering, at 99 and interest, 
yielding 5.05%, a block of the outstanding $5,073,000 Ist Mtge. 5% 
gold bonds due Oct. 1 1952, of the Indianapolis Gas Co. 

—‘‘Cost—Plus or Minus?” is theJleadingZarticle in the latest issue of 
“‘Development,"’ the little journal published,by Dayz & Zimmermann, Inc., 
Engineers, 611 Chestnut St., Philadelphia. 

— Boettcher, Porter & Co. of Denverjannounce thefadmission to partner- 
ship in its firm of Richard M. Day§fandjWalkerj Van Riper. 
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COMMERCIAL EPITOM 


; Friday Night, March 23 1917. 

Business is, on the whole, if anything, more active than 
ever, strange as that may sound. This, in spite of continued 
shortage of cars, even though it is less marked than a short 
time ago. Spring retail trade is larger. Jobbing business is 
good. Almost everywhere there is replenishing of supplies 
and something like a morbid fear of being caught with in- 
sufficient stocks to meet an insatiate demand. The averting 
of a big railroad strike was one cheering factor. Large buy- 
ing by the United States Government of metals, munitions 
and textiles, looking to the possibility of war in the near 
future with Germany, has undoubtedly been a factor. The 
Government has, it is stated, fixed a flat rate of war insur- 
ance on American ships of 3%. This, it is believed, will 
stimulate exports. Moreover, if war is declared, it is as- 
sumed that the American navy will take measures to make 
the seas safer for American commerce. And the Russian 
revolution is taken to mean a more vigourous prosecution of 
the war, with the possibility of an earlier ending of it. Mean- 
while, iron and steel have been active and rising. Both 
Europe and the United States have been buying. The busi- 
ness in cotton and woolen goods has been better, and the 
New England cotton mills are believed to be making large 
profits. Southern cotton mills are in many cases running 
night and day. The demand for dry goods and men’s 
clothing is reported to be remarkable. Cotton has advanced 
on good trade buying. It is over six cents a pound higher 
than on the day of the five-cent decline, Feb. Ist. Grain 
has further advanced. Europe will have to buy our grain 
freely. In parts of the Southwest, prospects for winter-wheat 
have improved. Heavy snows at the Northwest have put 
the soil in good condition for planting spring wheat, and the 
acreage will be large under the stimulus of present high prices. 
Shipbuilding, it need hardly be said, is still very active. On 
the other hand, with the country apparently on the eve of 
war, some are inclined to go slow. Also, car shortage, not- 
withstanding amelioration, is still a serious drawback. The 
lumber trade is sharply checked by this evil. Texas needs 
rain for cotton planting; the winter rainfall has been abnorm- 
ally small. In the Eastern cotton section it is too cold and 
wet. Parts of Kansas and Nebraska complain of dry weather 
interfering with the growth of winter wheat. Asa rule, too, 
buying of merchandise for future delivery is more cautious 
than it was at one time. Thoughtful men think that it is a 
time to make haste slowly, with no landmarks to go by and 
the future, at least, suggesting the possibility of novel and 
perhaps searching experiences. 


LARD again higher; prime Western, 20.25c.; refined to 
the Continent, 21.20c.; South America, 21.35¢.; Brazil, 
22.35e. Futures advanced to a new high level on higher 
prices for hogs and buying by packers. To-day prices were 
up again. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

oa 


is Mon. Tues. Wed. Thurs. Fri. 
May delivery. __-- cts_19.20 19.57 


19.55 19.70 19.70 19.75 
July delivery......--- 19.20 19.55 19.67 19.57 19.75 19.75 


PORK again higher; mess, $36@$36 50; clear, $37 @$39. 
Beef products firmer; mess, $25@$26; extra India mess, 
$45 @$46. Cut meats firm; pickled hams, 10 to 20 Ibs., 
1934 @203%c.; pickled bellies, 22c. Butter, creamery, 34 
43c. Cheese, State, 24144@27%c. Eggs, fresh, 25144 @30c. 

COFFEE firmer; No. 7 Rio, 95e.; No. 4 Santos, 9K@ 
10c.; fair to good Cucuta, 1034@114%e. Futures have 
advanced partly on the idea that the war is nearing its end, 
especially as it seems probable that the United States will 
enter it very shortly. Also in the event of war with Ger- 
many it is argued that submarines might prey on coffee 
ships bound for American ports. Peace rumors have been 
circulated at times i. e. stories that Germany was ready to 
reopen the question and state its ideas as to peace terms. 
But trading has not been heavy, the European market is 
almost entirely lost, and American stocks are large. To- 
day futures closed 16 to 18 points lower with sales stated at 
85,500 bags. Prices end practically unchanged for the 
week. 

Closing quotations were as follows: 


March ...cts_7.69 @7.72| July._-_.- cts.7 .80 @7 .82 | Novemb’r.cts8 .05@8.06 
70007 aa | aunt 7.) 7 Bhd 1s Pema BEG 
24 











+ 


SES cao ; 
» onan .96 | January ...-8.17 
Seg" 5987 95 Smama™ LB BE.G rebeanty-- 86884 
SUGAR quiet; centrifugal, 96-degrees test, 5.27@5.46c.; 
molasses, 89-degrees test, 4.50 @4.69c.; granulated, 7@7.50c. 
Futures have advanced with smaller receipts, and moderate 
offerings from Cuba, and reports of considerable damage to 
the crop by revolutionists on the island. And labor condi- 
tions there have not been restored to normal. Also, it was 
feared that in event of war between the United States and 
Germany U-boats might possibly interfere with shipments 
to American ports from Cuba. On the other hand, spot 
raws have not been at all active and granulated has been dull. 
To-day futures closed 1 to 6 points higher with sales stated 
at 27,350 tons. Prices were as follows: 
March... cts.4.61@4.63 | June_--_cts_4.72@4.73|October __cts.4.74@4.76 
: esemnes ~ 8S 4.72 





eacdnen 64 | July _.......4.76@4.77 

August _.... 4.78@4.80 December -.._3. 4.58 
September ..4.82 @4.83 January. ....4.45@4.48 

OILS.—Linseed steady; city, raw, American seed, $1@ 


$1 02; city, boiled, American seed, $1 01@$ 03; Calcutta, 
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$120. Lard, prime, $1 55@$1 60. Cocoanut, Cochin, 
19¢c.; Ceylon, 17¢. Corn again higher at 12.06c.; Palm, 
Lagos, 14c. Soya bean, 134%c. Cod, domestic, 75 @76c. 
Spirits of turpentine, 45144@46e. Strained rosin, common 
to good, $5 70. Cottonseed oil higher on the spot at 13.60@ 


13.75e. To-day cottonseed oil futures closed as follows: 

March_cts.13.66 @13.69 | June_.cts_13.71 13.75|Sept..-cts_13.72@13.73 

April tap: 13.73 @13.76 | July___.__13.74@13.75|October_-__ 13.23@13.24 
ay.-...-13.77 @13.79| Aug ------ 13.72@13.74| 


PETROLEUM active and strong; refined in barrels, 
$10 25@8$11 25; bulk, $5 50@$6 50; cases, $12 75 @$13 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 

2'%c. Gasoline continues in brisk demand; motor gasoline, 
in steel barrels, to garages, 24c.; to consumers, 26c.; gasoline, 
gas machine, steel, 4l¢.; 73 to 76 degrees, steel and wood, 
33 @36c.; 68 to 70 degrees, 29@32c. Caddo light, and 
DeSoto crude advanced. Crude prices are generally expec- 
ted to advance further. Caddo light is now 20c. a barrel 
higher than other Mid-Continent crude, owing to the steady 
decrease in the production in that field. The scarcity of 
labor and the shortage in supplies of material has restricted 
new production to some extent in the Eastern field. Yet 
field development work is active. The output of Gulf Coast 
pools is increasing. The export movement of all products is 
large. From Jan. 1 to the ending of last week the total 
exports of illuminating oils from New York were 63,938,200 
gallons, against 52,337,915 for the same period last year. 
Closing quotations follow: 


— 






Pennsylvania dark $3 05; North Lima-_-____- $1 83;\Illinois, above 30 
Ah ceria ae 2 35 South Lima_____- 1 83| degrees________ $1 87 
Mercer black..... 2 43} Indiana......... 1 73|Kansas and Okla- 
Crichton. -.- -- 1 40| Princeton........ Se re a, 1 70 
Corning - - - - - .- 2 38| Somerset, 32 deg__ 2 18/Caddo La., light__ 1 90 
WE ow wcwcese 2 05| Ragland......... 1 00|Caddo La., heavy. 1 00 
EE Ga a oe ik wat eo pape I is wi sms mo 2 23 
CR A cs cnaee a ) SO occa cees 1 70|\Humble____-_ -- 100 
De Gato. ..-.<«<« 1 80| Plymouth_-..._-- 1 83|\Henrietta____.__- 1 70 
TOBACCO has been in fair demand and firm. Manu- 


facturers are still doing a good business and are compelled 
to pay ruling prices, especially for the better grades of both 
binder and filler. They are making good profits, cigars 
being higher. At the same time supplies here of binder and 
filler are unusually small. Some say they are smaller than 
ever before. Sumatra will be brought direct from the East 
Indies to New York. Also New York will send representa- 
tives to the inscriptions at Amsterdam. Cuban leaf has 
been in steady demand and firm. The rebels, it seems, have 
done no harm to growing tobacco. 

COPPER easier on nearby but firm on distant deliveries. 
Lake here on the spot 35c.; electrolytic 35c.; for delivery 
314%@32e. There has been fair buying for third-quarter 
delivery and re-sellers have been offering less freely. It is 
said that 2,000,000 pounds have been taken by users in this 
country for delivery over the last five months of this year 
at 3lc. Large producers have, for patriotic reasons, sold 
about 45,000,000 pounds to the United States Government 
at about half the market price, or 16.67¢. per lb. The 
Government is bound to be a large consumer in the event of 
war between this country and Germany. Tin higher on the 
spot at 56c., in response to a sharp advance abroad. The 
advance in London on Monday and Tuesday amounted to 
about £10, believed to be due to the sinking of a tin-laden 
steamer by aGerman submarinein the Indian Ocean. Later 
this report was believed to be unfounded and foreign markets 
declined for a time, only, however, to advance again with 
large sales at Singapore. The fact that the Philadelphian 
with 815 tons of tin on board, had not arrived, tended to 
keep the spot situation strong. Spelter dull early in the 
week but latterly firm on the spot at lle. An official an- 
nouncement that the Government had been a large buyer 
of copper had a bracing effect. Lead quiet but steady on 
the spot at 974e. Futures have been firm, owing to a belief 
that the United States will soon be at war with Germany 
and the announcement that the United States Government, 
having bought largely of copper, may buy lead soon. Pig 
iron has been in brisk demand at rising prices. Large con- 
sumers have been prominent in the buying. Some of the 
buying has been for the first half of 1918. That consumers 
should have been willing to pay unprecedented prices for 
delivery so far ahead certainly indicates confidence in the 
future. In the East $40 has been touched for foundry; $70 
to $75 for low phosphorous iron at the furnace. No.2 North- 
ern $39@$40; No. 2 Southern $30@$31, Birmingham. 
Steel has been in insistent demand and prices are still moving 
upward. Mi£ills are hard put to it to keep pace with the busi- 
nessoffered. Steel plates are especially active on a demand 
from home and foreign sources. The United States Govern- 
ment wants large tonnages for ships, navy yard extensions, 
munitions, aeroplanes, &c. Foreign bidding continues un- 
abated for all kinds of steel. Russia wants new supplies of 
ears, locomotives, rails, &e. 





COTTON 


Friday Night, Mar. 23 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
80,970 bales, against 74,958 bales last week and 65,068 
bales the previous week, making the total receipts sined 
Aug. 1 1916 5,757,053 bales, against 5,689,480 bales for the 
same period of 1915-16, showing an increase since Aug. 1 1916 
of 67,573 bales. 














[Vou. 104. 
| Sat. Mon. Tues. Wed. Thurs. | Fri. Total. 
Galveston ___--_- | 5,311! 5,434 6,308 6,736 5,840! 3,201| 32,830 
Texas City.---- final boss) Dawe teal eabiay atel Saas 
Port Arthur----| Ar ieee that onte meen ae BE TY 
Aran. Pass, &c__|  ___- Pe RS i at 55 155 
New Orleans___-| 1,585) 2,584 6,773) 2,268 2,985) 3 525) 19,720 
OE ee 26) 4: 80 5 70 47) 242 
Pensacola -- - - - - Are wee eae eS. ee pig 
Jacksonville - -- | oeee tin mae ieee ieee 1,594 1,594 
Savannah _-_-_---| 732 386 =6$1,060 556 401 334 3,469 
Brunswick ----- ere ys ay ae iota by * .-| 2,500)' 2,500 
Charleston Z 590 332 875 240 400 393, 2.830 
Wilmington --- 80 95 50 30 29 114 398 
Norfolk........j 1,425 1,661 1,976 532 1,806 1,511 8,911 
N’port News, &c.) yap Bap ee i acl RA: ne <- 189 189 
New York_-_-..-.- | 77} ae 85 ane one ERE 162 
Oe eee mes 100 19 392 80 145) 736 
Baltimore ---.-.-.- aa oui a enum sche ocan| S28. 4355 
E203 seeck cent Siitaash) lees 135 775| +910 
Totals this week_! 9,826 10,596 19,332 10,769 11,746 18,701! 80,970 


The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 

















| 1916-17. 1915-16. Stock. 
Receipts to | 
March 23. | This |SinceAug, This Since Aug 
| Week. 1 1916. | Week. 1 1915. 1917. 1916. 

Galveston__.__-_- | 32,830'2,291,940 33,502 1,993,556 271,205; 303,352 
‘Temes OCity...... | 2,106) 243,065 2,886 274,917 19,562) 17,291 
Port Arthur_----| ----| 35,074 - eS ae ee ae > 
Aransas Pass, &c_ 155 58 599 592 vy te ree 1,671 
New Orleans_- 19,720) 1,244,034 22,194 1,073,917) 423,302} 356,773 
Bans . . coconut 242 89,966 1,939 91,059 6,663) 22,440 
TG ER =o 31,381 AEE: ps Oe ree | ain 
Jacksonville-_--__| 1,594) 50,581 775 38,429) 4,364 2,645 
Savannah __-...- 3,469| 761,003 10,930 880,068 143,402) 165,160 
Brunswick _----- 2,500; 104,000 1,500 88,200 7,700 d 
Charleston _-_-___- | 2,830) 149,244 2,310 219,550 37 917 68 ,857 
Georgetown ____-_ Bari, Me! yt Ae tp iiss UR? - cxpumponed ~\ genie 
Wilmington _-_ -_-_- 398 82,960 2,065 158,776 52,678 53 ,496 
(GSES 8,911) 432,319 19,173 498,236) 106,972) 113,138 
N'port News, &c_| 189} 11,956 236 13.7) SEN Bree Se: 
New York____-_- | 162 34,339 25 25,865 130,887; 296,499 
IR ns aces oxen 736 71,191; 2,603 .236' 11,535 11,927 
Baltimore_-_____-_ | 4,218 60,776 1,076 40,679; 19,821 3,916 
Philadelphia ____) 910 4,625 paenl 5A2) 2,747 2,001 

a | 80,970'5,757 053 101,806 5,689,480! 1,238,755! 1,428,166 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1913. | 1912. 








Receipisat— 1917. | 1916. | 1915. | 1914. | | 
Galveston _-_ 32,830, 33,502/ 76,582} 43,893) 33,031) 35,587 
TexasCity ,&c 2°2)1, 3.478| 14,155) 2,634) 8,49: 6,758 
New Orleans. 19,720) 22,194) 50,670! 32,228 18,507) 23,069 
Mobile _____- 242 93 871, 4,669| 2,678 3,474 
Savannah -__- 3,469 10.930 34,697, 13,522) 10,258) 30,386 
Brunswick - _- 2,500 1,500 6,500) 2,000) ,050 7,5 
Charleston, &¢ 2,830 2'310| 14,246 2,564 631| 5,368 
Wilmington __ 398, 2'065| 17.104, 3.364 2,503) 8.19 
Norfolk ____- 911, 19,173) 21,715 5,643, 4,542) 11,559 
N'port N.,&c 189 236 7,984 743 1,186) 486 
All others. __ _ 7,620 4,479 10,444 2,337 3,173} 8,267 
Total this wk. 80,970 101,806) 258,968 113,597, 86,051) 140,646 





Since Aug. 1_ 5,757,053 5,689,480 8,795,556 9,500,835 8,833,347) 10863250 
The exports for the week ending this evening reach a total 
of 69,421 bales, of which 29,712 were to Great Britain, 
24,998 to France and 14,711 to other destinations. 
Exports for the week and since Aug. 1 1916 are as follows: 








Week ending March 23 1917. | 
Exported to— 


From Aug.1 1916 to March 23 1917. 
Exported to— 











Exports 
Srom— Great Great 
Britain. France.| Other. | Total. | Britain. France. | Other. | Total. 

GCatwenten..| 33.784 _.......| -<«<+- 22,784 807 346) 125,818) 411,330)1 344,494 
Texas City_| -....- C.20n .....«. 6,300, 78,617; 115,532) 28,725) 222,874 
2 ie see See ae enact . esheas eter 35,005 
SN RE RIESE: TRENT ies ies el pegs Ea a eae: 100 110 
NewOrleans _____- i : ae 11,357, 430,850) 142,384, 170,569) 743,803 
ast IN lay ee So 400| 63,977 
Rul dcasasl sincsel aencekl sagce ee 100, 36,776 
Savannah.-| 2,772) -_..-- 2,772 149,498) 91,525, 65,190) 306,313 
SS SE RS ape EPS GR.ae ©. «<2-- ae ae | 88,140 
DRS aineensl coenas er 2,900 15,907 
Wilmington _____- evens eee soul nese 5,000' 19,355) 56,381) 80,736 
ee 5 amok 33 42,328) 34,416) 1,300| 78,044 
N’p’t News) ----- EE. SEEN a Rea eer 763 
New York. 728 7,341 116, 8,185, 160,570; 154,268! 219,373) 534,211 
Cec. 1 oo. ace ben eme ca 67,412) 2,486) 1,523) 71,421 
Baltimore - - i Pea eee 3,230 125,314 2,384! 1,950) 129,648 
Philadel ‘ia - 198) 198 ce aes .| 3,540, 35,003 
et gs: Re mae) . : aanaran .---| 157,859) 157,859 
aS ERR Ses eat ROE DERE acwesal -nadens 222,694) 222,694 
SS EPS Bees 4.261; 4,261) .....- Sern 111,989} 111,989 
ee ee ee, TSS Geer a 150) 150 

Total __-| 29,712; 24,998 14,711 69,421 2,135,566) 688,168|1 ,456,173/4,279,907 





Tot. '15-'16, 15,505 30,863, 50,802, 97,1701,865,407| 576,254|1,425,482)3,867,143 
Tot. '14-'15101,405| 16.294 63,118 180,817 2,801,092 473.827/3,052,9806,327,899 


Note.—Exports from New York include 60 bales Peruvian to Havre and 890 
bales West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 























New York. 
On Shipboard, Not Cleared for— | 
Great Ger- | Other | Coast- | Leaving 
March 23 at— | Britain.| France.| many. | Cont't.| wise. | Total. | Stock. 
Galveston ____| 14,682 eee _---| 13,019] 7,500) 35,201' 236,004 
New Orleans._| 12,025) 5,785 ----| 15,213 399] 33,422 389,880 
Savannah -_-___ ae esl eee 700} 1,300 142,102 
Charleston. - __ jas ets. ie aa base aaa won! Beene 
Mobile --_--____ | Y * enete: baked ead dau 194 6,469 
a wana ee ----| agg 275 my rt: 105.207 
Gener portesc_| 8.000) ee] x22=] 22) x22] Beee 118607 
Total 1917__| 34,501) 8,285 _..-| 29,232) 8,874) 80,892 1,157,863 
Total 1916__| 66,3 29,385 100} 50,900! 19,517|166,240 1,261,926 
Total 1915__! 77,827| 23,742 355! 108,625! 27,791/288,340 1,281,035 
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Speculation in cotton for future delivery has at times been 
more active, and prices have advanced. One of the chief 
factors has been the strength of the spot situation. Bad 
weather has also attracted much attention. It has been too 
dry in Texas. It is well known that the winter rains there 
were abnormally small. East of the Mississippi it is claimed 
it has been too wet for many weeks past. Moreover, it is 
now said that the season is getting late there. In fact, some 
reports say that if the weather does not improve inthe near 
future the outlook will become more or less serious. In 
any case, crop preparations are very backward. It fol- 
lows that planting will probably be late. At the same 
time the statistical position is believed to be growing 
stronger all the time. And spot markets have been 
firm. Large sales have been reported at 
Charleston during the last ten days at the highest basis of 
the season. Many mills at the South are running night and 
day. The Southern consumption is exceedingly large. 
At the same time New England mills are steady buyers. 
Their profits far outrun those of former years. Political 
news has been more or less stimulating. The Russian revo- 
lution is supposed to mean a more vigorous prosecution of 
the war, and a nearer approach of peace. The United States, 
it is supposed, will shortly enter the war and this will op- 
erate to the same effect in the general estimation. Peace 
would bring a large market for American cotton on the 
Continent. But even without peace, even with war, the 
consumption of American cotton in the world, it is believed, 
will be very large. It is expected to pull down the carry- 
over to a very small total. Meanwhile the New York stock 
is steadily decreasing. This is attracting attention. This 
month it has fallen off nearly 30,000 bales. It is the smallest 
for nine years past. At the same time it is contended that 
New York prices are about a cent a pound under the parity 
of the South. The prospect of replenishing the supply here, 
on the face of things, therefore, looks dubious. Sea Island 
the other day advanced nine cents, owing to an embargo on 
the export of Egyptian cotton. Spot interests have been 
buying May, July and October, and at one time Liverpool 
was a buyer of October. The Continent has been buying 
new crop months in Liverpool. Manchester has reported a 
better business. Sales of cotton goods in this country have 
been brisk at rising prices. Wall St. and the West have 
bought both old and new crop deliveries. The outside 
public has taken hold of cotton more freely, for the first 
time since the big break on Feb. 1. On the other hand the 
recent advance has been very marked. It is supposed to 
have weakened the technical position. In any case the 
short interest has naturally been reduced and the long ac- 
count extended. Big operators have been buying, followed 
by smaller traders who will sell on the first alarm. It is 
not considered too late to plant and raise a good crop if the 
weather is favorable a little later. If war is declared with 
Germany, as is generally expected, the first effect it is be- 
lieved in many quarters will be a decline. Latterly too 
Liverpool has been selling here, and there has also been not 
a little liquidation by Wall St. and the West. Neverthe- 
less prices during the week have advanced to a new high 
record on this move. The Government will grant a flat 
rate of war insurance of 3% on American ships. This is 
expected to cause increased exports. To-day prices were 
irregular, but ended higher on bad weather and trade and 
other buying. Spot cotton closed at 19.20c. for middling 
uplands, showing an advance for the week of 120 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 17 to March 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__._...----- 18.20 18.45 19.05 19.30 19.05 19.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Mar. 23 for each of the past 32 years have been as follows: 
[aa 


19.20|1909_c__-_- Bra liooa-* aeemeacad 8.38 |1893_c___.. 9.00 
a 12.00/1908-_...--.- 10.45 |1900_--__.- 9.88 /|1892___.__- 6.81 
SE estes Fo ae ole Jha | | 9. 
RIESE, bl >a 1.66 |1898......- | RR = 11.50 
EINES CF | =e A | es fo: __ 10.1 
.» oes 10.65 | 1904-__----- 14.00} 1896.--_._- 7 | RSE 10.00 
SS 4.55|1903_...--- 10.05 | 1895.--_... Ot LEE onwacen 10.19 
iKnn<—<-< SO: 9.00|1894-...._.. 7.56 | 1886.--._-- 9.19 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 





| Saturday, | Monda 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, Monday, | Tuesday,| Wed'day, Thursd’y,| Friday, | 
Mar. 17.|Mar. 19. Mar. 20.|Mar. 21.|Mar. 22.\Mar. 23.) Week, 

March— | 

Range ee — — —/18.10-.75|18.68-.00)19.10-.25 18.90-.19|18.66-.95 18.10-/25 

Closing --.--|18.00 —j/18.73 —|18.90-.97|19.10 —|18.909 —|— — —|— — — 
April— | | 

Range. ....|— — — a ae eee eee eee 

Closing ..--/17.95 —|18.60 —|18.75 — 18.95 —|18.80 —|18.90 —|— — — 
May— | | 

mange..... 17 .67-.97/17.85-.92|18.35-.82| 18.62—05)|18.59-.95 | 18.60-.93/17.76-f05 
; --aigiadane 17 .85-.86|18.49-.51 anata: ‘guia 18.61-.65|18.87-.90|\— — — 

une— 

Range... _- — — —17.95 —|— — —— — —|— — za -- —|17.95 _ 

Closing. ---/17.81 —|18.43 —/18.56 —\18.80 —|18.54 —/|18.80 —|— — — 
July— | 

menge..... 17 .55-.80)17.65-.41/18.27-.71|18.56-.90!18.44-.85/18.45-.78|17.55- 90 
Q Closing - ---|17.72-.74118.39-.41/18.50-.51/18.75-.76 18.49-.51'18.71-.73|— > 

ugust— } | | 

Range--__- |— — —/17.60-.86|\— — ake) — —/18.43-.66|18.52-.57|17.60- 66 

Closing - - - - |17.63 —|18.32-.35/18.42 —j|18.68 —|18.43 —/18.70 —|— — — 
September— | | 

Range..... |17.20-.23 17.38-.95|— — —/18.23 —|18.16 —}18.29-.44/17.20-144 

Closing --.-|17.25 —|18.04 —|18.20 —/18.39 —|18.15 —/18.39 —|— — — 
October— | | | | 

Range.-..- |16.89-.17/17.15-.95|17.87-.30|18.17-.50)18.02-.36|17.96-.35|16.89-150 

Closing - - - -|17.12-.13/17.93-.95) 18 .09-.11/18.28-.29|18.04-.05/18.27-.28|— — — 
November— | | 

Range----- 116.98 —|— — —|— — — 118.30 —|— — —|— — —/16.98-130 

Closing. .--|17.14 —\17.95 —|18.11 —/18.30 —|18.05 —/j18.29 —|— — — 
December— | | | | 

Range--..- }17.00-.25 | 17.31-.03!17.96-.34/18.30-.55|18.15-.42 18.07-.40| 17 .00-155 

Closing - - - - |17.22-.23 18.02-.03|18.19-.20/18.36-.38 18.11-.13|18.35-.37|\—- — — 
January— 

Range----.- |17.02-.18 | 17.30-.07|18.07-.35'18.36-.55' 18.15-.43|18.12-.17|17.02-155 

Closing - - - -117.24-.26'18.06-.07118.21 —l18.38 —|18.12-.14118.37 —— — — 

£19c. 118c. sae een ee ae 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
March 23— 1917 











917. 1916. 1915. 1914. 

Stock at Liverpool. _____-_ bales. 761,000 910,000 1,467,000 1,249,000 
Stock at London.............. 24,000 55,000 22,000 5,000 
Stock at Manchester__..._.._-- 000 104,000 112,000 91,000 

Total Great Britain_____.___- 846,000 1,069,000 1,601,000 1,345,000 
Stock at Hamburg..-...._._.-- *1,000 *1,000 *30,000 A 
Pet ao IO . ca cncuncante *1,000 *1,000 *452,000 576,000 
SS) oO, eee 312,000 321,000 249,000 381,000 
Stock at Marseilles _......... 5,000 9,000 10,000 3, 
Stock at Barcelona ____..-....-. 109,000 a83,000 39,000 32,000 
eee OS GIONGE . cuceccccececue 46 ,000 110,000 481,006 30,000 
oe eee *1,000 *1,000 *4 000 44,000 

Total Continental stocks------ 475,000 526,000 1,265,000 1,075,000 

Total European stocks_____-.- 1,321,000 1,595,000 2,866,000 2,420,000 
India cotton afloat for Europe... 111,000 83,000 143,000 165,000 
Amer. cotton afloat for Europe_- 179,000 331,175 1,055,887 442,451 
Egypt,Brazil,&c.,afloatforEurope 47,000 38,000 ,000 ,000 
Stock in Alexandria, Egypt----- 51,000 120,000 253,000 308,000 
Stock in Bombay, India_____-_- *450,000 1,015,000 689,000 1,039,000 
Stock in U.S. porte___......--.. 1,238,755 1,428,166 1,519,375 763,752 
Stock in U. S. interior towns_---1,088,650 1,090,378 961,047 647,380 
U.S. exports to-day_.........-.- 9,776 19,817 13,456 29,888 





Total visible supply___...._-- 4,596,181 5,720,536 7,547,765 5,861,471 
= the above totals of American and other descriptions are as follows. 
merican— 











Liverpool stock.......--- bales. 638,000 679,000 1,157,000 1,012,000 
Manchester stock...........--- 54,000 j 83,000 60,000 
Continental stock.............. *421,000 *444,000*1,150,000 1,003, 
American afloat for Europe.-.--- 179,000 331,175 1,055,887 442,451 
of ee eee 1,238,755 1,428,166 1,519,375 763,75 
U.S. interior stocks.......- --- 1,088,650 1,090,378 961,047 647,380 
U.S. exports to-day_......----- 9,776 19,817 13,456 29,888 
Total American----.......-- 3,629,181 4,073,536 5,939,675 3,958,471 
East Indian, Brazil, &c.— 
Liverpool stock__..........---- 123,000 231,000 310,000 237,000 
ae ee ae 24,000 55,000 22,000 ,000 
Manchester stock............-. 7,000 23,000 29,000 31,000 
Continental stock.........-.--- *54,000 *82,000 *115,000 72,000 
India afloat for Europe__....--- 111.000 83,000 143,000 165,000 
Egypt, Brazil, &c., afloat... 47 ,000 38,000 47,000 ,000 
Stock in Alexandria, Egypt--.--- 151,000 120,000 253,000 308,000 
Stock in Bombay, India__._.--- 450,000 1,015,000 689,000 1,039,000 
Total East India, &c......--- 967,000 1,647,000 1,608,000 1,903,000 
Tete) AmettOl, 6occecencee 3,629,181 4,073,536 5,939,765 3,958,471 
Total visible supply Sy re 4,596,181 5,720,536 7,547,765 5,861,471 
Middling Upland, siverpool____. 12.47d. 71.400. 5.48d. 7.11d. 
Middling Upland, New York... 19.20c. 12.05c. 9.55c. 13.50c. 
Egypt, Good Brown, Liverpool_._ 23.85d. 11.44d. 8.30d. 9.45d. 
Peruvian, Rough Good, Liverpool 18.50d. 12.75d. 9.00d. 9.00d. 
Broach, Fine, Liverpool..._.--- 12.05d. 7.50d. 5.15d. 64d. 
Tinnevelly, Good, Liverpool_.... 12.23d. 7.62d. 5.26d. 6 5-16d. 


* Estimated. a Revised. 

Continental imports for past week have been 70,000 bales. 

The above figures for 1917 show a decrease from last week 
of 109,590 bales, a loss of 1,124,355 bales from 1916, a de- 
decrease of 2,951,584 bales from 1915 and a decline of 1,- 























| Tuesday,| Wed'da "y,|_F 
y, Thursd’y,| Friday, | 265,290 bales from 1914 
\Mar. 17.|Mar. 19:|Mar. 20:| Mar. 21. Mar. 22.|Mar. 23. : rs % 
oT | | | : QUOTATION oon ge re COTTON A Se 
on MARKETS.—Below are the closing quotations of middling 
Range_.__--- 17.31-.39|17.49-.96|18.06-.32]18.31-.53 18.20-.44|18.33-.59 rap 
Closing... /17.43-.47 18.11-.14!18.15-.17|18.43-.45 18.23-.30|18.57 — | cotton at Southern and other principal cotton markets for 
Stefse 2“ /TAESONLBE SUL BR 28 Be $8 18-08 tag gg 4g | OO OY O° Ne SOS 
Iiy~ sobre sali: 17 90-08 epee pig spews Appa Week ending | ean: cn cre tae nM th. de 
i i ee ae : e . e i . . . ° ° ° a -. | - 
Cloaing..22 17.26-.28|17.95-.99 18.03-.05|18.30-.3i 18.04-.08)18.28-.30 Mar. 23. Saturday,) Monday.) Tuesday.) Wed'day.|Thursd’y.) Friday. 
. iil a aaa —— — —j— — — Me? as ee 18.00 |18.35 [18.75 |18.85 |18.85 18.85 
Closing - - - . -- 16.88 —\17.74-.76| 17.86-.90,18.10-.15 17.81 —/18.05-.08 oy Ovease..- |} 2p 143 is'ap 13-6 13-06 13-3 
er— a Ss EE BR Ce Cee See Re ee ‘ ° ° e e 
Range______- 16.46-.69| 16.70-.51 17.41-.88|17.78-.01 17.58-.88 17.50-.84 | Savannah _--_- 18% 184 18% 19% 19% 19% 
pelosing=-=--- 16.67-.68| 17.49-.50 17.62-.64| 17.86-.88 17.58-.60|17-81-.82 | Charleston --..18 18 18% = 18% 19 19 
Range-___-_-|16.58-.78|16.81-.50 17.55-.96|17.93-.06 17.66-.91|17.62-.90 | Norfolk --.--7-|18.13 18.25 {18.88 19.00 19.00 [18.88 
Closing_- ~~~ 16-77-.78| 17.58-.60 17.71.74) 17.95-.97 17.66-.68|17-89-.91 | Baltimore - ---- feet 18.50 18.50 119.00 119.50 119.50 
— ..... — — 17.03 —— — —18.00-.08 — — —|17.78-.83 | Augusta’-....-/18.50 |18:88 |19:00 19:25 19:25  |19.19 
Closing aot 16.83 —|17-66-.68 17.79-.84)18.01-.03 17.73-.75|17-96-.98 | Memphis ---~~- 18.00 18-25 [18-50 [18-75 18-75 (18-75 
one— | ; ff 2 37GB cwwaecee lesoe . . ° ° ° 
ad Stead Firm | Firm | Steady | Firm | steady | Houston _-----|i8. 18.50 |18.65 |18.85 |18.60 |18.80 
Options Yn Steady | Strong | Steady | Steady | Steady | Steady | Little Rock-.--17.63 17.75 11813 [18.38 1838 {18.38 
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AT THE INTERIOR TOWNS the movement—that is, | 
the receipts for the week and since Aug. 1, the shipments | 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out in 
detail below. 





Movement to March 23 1917. Movement to March 24 1916. 











Town Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
—_———— mens. Mar. —— - yoents. Mar. 
W eek Season. Week 23. Week. | Season. Week. 24. 
Ala., Eufaula 2 9,474 9,309 201 16,552 408 11,874 
Montgomery - 367 40,890 850 30,767 1,170 107,753 2,295 66,715 
Selma 67 20,807 59 7,064 571 55,399 841 27,441 
Ark., Helena 1,714 68,149 1,278 21,965 271 50,843 2,137 14,012 
Little Rock 4.365 209,979 3,022 36,489) 5,048 148,326 2,293 39,252 
Pine Bluff--. 1,913 142,166 -- 41,614 1,165 107,521 1,254 30,146 
Ga., Albany - - - 4 19,041 10 2,048 15 20,548 429 6,431 
Athens. ._-_-- 800 94.766 2,300 25,094) 1,320 106,290 1,800 30,062 
Atlanta------ 3.679 265,584 4,533 71,773| 4,463 109,264 1,086 53,693 
Augusta..--. 3,109 341,536 8,364105,571) 3,727) 351,653 26,235126,247 
Columbus. - - - 50 59,702 760 18,393 369 60,447 1,429 51,840 
Macon...--- 2.977 143,878 3,153 15,480 236 42,190 217, 9,750 
TR asi 325 52,914 225 7,614 765 57,265 700 18,384 
La., Shreveport 663 140,445 1,914 16,595) 1,410 114,411 3,585 32,694 
Miss.,Columbus 148 5,390 4 1,404 241 15,842 399 5,437 
Greenville --- 50 55,262 oman 17,501 157 61,404 9,305 6,852 
Greenwood. -- 740 105,486 2,518 22,722 700 98,521, 2,200 19,000 
Meridian ---.- 287 19,455 247 5,828) 1,322 41,800 1,282 17,994 
Natchez_---- 49 33,368 415 10,734 194 23,468 300 «=9,501 
Vicksburg 242 15,606 446 4,723 11 25,401 40 210 
Yazoo City - 19,010 497 6,103 ee 30,205 152 10,578 
Mo., St. Louis 8,046 733,892, 9,530 37,434| 21,942 562,302 22,196 19,386 
N.C.,Gr’nsboro 400 59,038 500 6,600) 2,524 66,255 1,881 6,140 
Raleigh > 251 9,902 250 193 354 10,910 300 375 
O., Cincinnati 1,371 163,633 1,762 22,196) 7,622) 192,707 11,706, 14,992 
Okla., Ardmore 100 51,655 155 2,600) 251 44,191, 1,112 2,713 
Chickasha -... 1,854 73,834 1,602 4,133) 3,724 72,211 3,374 10,637 
aa 25,052 100 2,200; ----| 12,610 47 550 
Oklahoma -.. 148 36,201 777 =—«:1,374 1,210 22,803 1,238 3,738 
8.C.,Greenville 2,598 114,076 2,838 27,390; 3,003 108,487 3,697 23,202 
Greenwood- - - . 16,432 473 6,632 cane 18,810 se FY 
Tenn.,Memphis 17,7401,104,635 22,496350,700)| 15,719 839,868, 15,146249,984 
Nashville - - - - 2 552 73 44 216 6,571 aitent Ace 
Tex., Abilene_ - 100 56,997 200 1,900; 1,001 62,674 687 3,641 
Brenham -.--.- 18 23,715 anal wie 642 19,164 892 3,300 
Clarksville - - - eateee 41,398 100 =1,900 150 26,914 434 5,200 
Dallas ----- 3,591, 108,545, 4,342; 5,461; 2,073 85,158 928 10,084 
Honey Grove- - 39,218 100 1,000 200' 28,189 343 =—11,800 
Houston - - ~~. 24,812 2,278,109 28,229131,411)| 21,3921,845,998 28,419128,380 
ea 150 116,073 250 2,300 500 87,515 902 5,000 
San Antonio-- 10. 43,047 411 2,141 1,056 47,689 ----| 1,409 








Total, 41 towns 82,7426,958,912 104,783 1088650 105,945 5,806,129 151,689 1090378 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 22,041 bales and are to-night 1,728 
bales less than at the same time last year. The receipts at 
all towns have been 24,203 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















—1916-17 ——1915-16—— 

March 23— Since Since 

Shipped— Week. ee ie Week. Aug. 1. 
NR ON ne os aki win ak ee 9,530 708,585 22,196 573,300 
ae NEE. DEO. do mecnwaawe 1,332 202,050 1,109 289 ,665 
OE EE. aaa 72 5,66 50 6,601 
ee | laa a 104 94,826 5,282 104,847 
oO eee 230 62,299 2,150 98 ,699 
Via Virginia pointe..._.....-..- 5,317 125,101 2,468 105,760 
Via other routes, &c__......---.. 15,628 683,834 18,742 388,557 
Total gross overland______-_- 32,213 1,882,362 51,997 1,567,429 

Deduct Shipments— 

Overland to N. Y., Boston, &c_. 6,026 . 170,931 3,704 128,321 
Between interior towns________- 2,749 93 ,963 3,982 126,728 
Inland, &c., from South_______- 6,110 270,028 14,769 208,388 
Total to be deducted________- 14,885 534,922 22,455 463,437 
Leaving total net overland *_____- 17,328 1,347,440 29,542 1,103,992 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,328 bales, against 29,542 bales for the 
week last year, and that for the season to date the aggrgate 
st overland exhibits an increase over a year agoof 243,448 

ales. 





























: : 1916-17 1915-16 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 23____- 80,970 5,757,053 101,806 5,689,480 
Net overland to Mar. 23________ 17,328 1,347,440 29,542 1,103,992 
Southern consumption to Mar. 23 88,000 2,697,000 86,000 2,443,000 

Total marketed___._..._._._- 186,298 9,801,493 217,348 9,236,472 
Interior stocks in excess________-_ *22,041 734,916 *9 666 613,201 

Came into sight during week_._164,257 _______- STR | commuwak 

Total in sight March 23____.__ ---- 10,536,409 

; — ————-__ __.... 9,849,673 
North. spinners’ takings to Mar.23 65,748 2,183,801 81,181 2,383,660 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1915—March 26_..._-..__- 309,220|1914-15—March 26____-_ 12,654,016 
1914—March SEE 158,840|1913-14—March 27_____13,187,521 
1913—March 28......._._- 126,183|1912-13—March 28____- 12,280,538 


“WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that dry 
weather has prevailed over most of Texas during the week, 
and the lack of moisture, it is stated, is delaying the planting 
of cotton, more particularly in Southwestern sections of the 
State. On the other hand, some Alabama lowlands are 
reported as submerged, but uplands in that State are in good 
shape. Along the Atlantic conditions have been favorable. 
The Mississippi River at Memphis is one foot above the 





iVou. 104. 








Galveston, Tex.—Showers occurred in scattered localities 
during the week, but were mostly local. The lack of moisture 
is beginning to be felt throughout the State, but mostly in 
the Southwestern section where extensive planting is being 
delayed. Dry here all the week. Average thermometer 66, 
highest 76, lowest 56. 

Abilene, Texz.—There has been no rain the past week. The 
thermometer has averaged 59, the highest being 88, and the 
lowest 36. 
Brownsville, Tex.—We have had rain on one day of the 
week, the rainfall reaching twenty-three hundredths of an 
inch. Thermometer has averaged 73, ranging from 62 to 84. 
Fort Worth, Texz.—Week’s rainfall eight hundredths of an 
inch, on one day. The thermometer has ranged from 38 to 
84, averaging 61. 
Palestine, Texz.—Rain has fallen on two days of the week, 
to the extent of thirty hundredths of an inch. Minimum 
thermometer 42, highest 86, average 64. 
San Antonio, Tez.—We have had rain on one day during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 66, the highest being 88 and 
the lowest 44. 
New Orleans, La.—Dry all the week. The thermometer 
has averaged 67. 
Shreveport, La.—There has been rain on two days during 
the week, the rainfall being ten hundredths of aninch. The 
thermometer has ranged from 38 to 81. 
Vicksburg, Miss.—Rain has fallen on four days of the week, 
to the extent of one inch and one hundredth. Minimum 
thermometer 42, highest 83, mean 60. 
Mobile, Ala.—The flood stage has again been reached in 
the river. Lowlands are submerged, but uplands are in 
good shape. It has rained on one day during the week to 
an inappreciable extent. The thermometer has averaged 63, 
ranging from 44 to 80. 
Selma, Ala.—We have had rain on five days during the 
week, the rainfall being two inches and sixty hundredths. 
The thermometer has ranged from 33 to 81, averaging 57. 
Savannah, Ga.—There has been rain on one day during 
the week, to the extent of forty-seven hundredths of an inch. 
The thermometer has ranged from 42 to 79, averaging 61. 
Charleston, S. C.—We have had rain on one day of the week, 
the precipitation being thirty-one hundredths of an inch. 
Minimum thermometer 38, maximum 77, mean 58. 
Charlotte, N. C.—There has been rain during the week to 
the extent of one inch and twenty hundredths. The ther- 
mometer has ranged from 28 to 67, averaging 48. 
Memphis, Tenn.—The river is now 36 feet in the gauge, 
or one foot above the flood stage, and 10.5 feet below ex- 
treme high water, and rising. Jain has fallen on four days 
of the week, to the extent of two inches and forty-eight hun- 
dredths. Minimum thermometer 39, highest 68, average 53. 
The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8S a. m. of the dates given: 
Mar.231917. Mar. 241916 
Feet. Feet. 


New Orleans._..._-_- Above zero of gauge- 14.1 17.9 
Memphis-___.-..._.....Above zero of gauge. 36.0 24.9 
epee Above zero of gauge- 39.6 10.4 
Berevenors.......«.«s««< Above zero of gauge- 3.3 *0.5 
OS Above zero of gauge- 40.0 41.4 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on March 20 the final report 
on cotton-ginning (excluding linters) the present season as 
follows, counting round as half-bales: 


COTTON GINNED IN 1916-17, 1915-16 AND 1914-15, EXPRESSED 
IN RUNNING BALES. 





1916-17. 1915-16. 1914-15. 

ON i a ei BE sd 452,069 1,025,818 1,731,751 
IE en nnn cmilamn one conan = 1,102,408 789,583 999,237 
ES SRS ES Ee 43,664 28,586 48,374 
MN i arte aa hee eae mae 50,979 55,354 90,64 
Na er ae 1,851,010 1,937,730 2,723,094 
Ee eee 441,056 36,813 52,2 
7 ee eae Se 799,700 925,509 1,217,883 
a aa a eS 60,466 46,644 78,4 
i ewcue 693,382 737 ,354 970,479 
gaa SR a 12,602 622,176 1,232,638 
ES EER 8 968,436 1,174,213 1,560,195 
pe Set ES Re ee 377,915 96,222 re? 
a a et i Sk oe 3,561,862 3,068,852 4,390,200 
RIN SEE IEE RIE A Di RR a 27,975 16,357 25,27 
I 2S 8 13,420 6,962 13,326 

eee 11,356,944 11,068,173 15,905,840 


Included in the figures for 1916 are 38,039 bales, which ginners estimated 
would be turned out after the March canvass. Round bales included in the 
above statistics are 192,040 for 1916, against 111,716 round bales for 1915 
and 57,618 round bales for 1914. Sea Island bales included are 117,544, 
contrasted with 91,844 Sea Island bales for 1915 and 81,654 Sea Island for 
1914. The distribution of Sea Island cotton for 1916, by States, is Florida, 
36,092 bales; Georgia, 77,966 bales, and South Carolina, 3,486 bales. The 
average gross weight of bales for the crop, counting round bales as half 
bales and excluding linters, is 503.8 Ibs. for 1916, against 505.6 lbs. for 1915 
and 507.2 lbs. in 1914. The number of ginneries operated for the crop of 
1916 is 21,621, against 23,162 for 1915. 

Cotton estimated by ginners as remaining to be ginned and included in 
the statistics for 1916 amounts to 547,203 bales. 

The total crop in equivalent 500-Ib. bales (linters excluded) is 11,442,838 
bales, against 11,191,820 bales in 1915-16. 


MARKET AND SALES AT NEW YORK. 

















flood stage and rising. 





| Futures SALES. 
Spot Market Market - 

Closed. Closed. Spot. Contract) 
Saturday_-__|Steady 20 ptsadv _. Verysteady --- 250 ____| 250 
Monday ---/Steady 25 pts adv _-_| Very steady ---| --..-- 2,400, 2,400 
Tuesday _-_-|Steady 60 pts adv __|Steady-------- 100. 1,000, 1,100 
Wednesday _|Steady 25 pts adv __|Steady-------- mts atiace as 
Thursday --/Quiet 25 pts dec____|Steady_------- RE ima a ee 
Friday -_--- Steady 15 pts adv_- a Se aoa 100) 100 

RE EE EP Se Orie | 350, 3,500! 3,850 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











Cotton Takings. 1916-17. 1915-16. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply March 16 ___-_- ROO tal scan eene wy 2) ees 
Were CNN BU. Bicncnen--| annnas S.GSEE veces | 4,664,410 
American in sight to Mar. 23__| 164,257 10,536,409, 207,682, 9,849,673 
Bombay receipts to Mar. 22___| 655,000 1,592,000, 106,000, 2,268,000 
Other India shipm’ts to Mar. 22 63,000 155,000 7,000 272,000 
Alexandria receipts to Mar. 21_-| 62,000  628,00( 6,000, 591,000 
Other supply to March 21 *___ b5,000 129,000 4,000 102,000 








Total supply 
Deduct-— 
Visible supply March 23_____- 


4,935,028 16,238,660 6,068,773, 17,747 ,083 
4,596,181 4,596,181 5,720,536, 5,720,536 


338,847 11,642,479, 348,237 12,026,547 
262,847, 8,995,479, 256,237; 9,030,547 
76,000 2,647,000! 92,000 2,996,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,697,000 bales in 1916-17 and 2,443,000 bales in 1915-16—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 8,°45,479 bales in 1916-17 and 9,583,547 bales in 1915-16, 
of which 6,2°8,479 bales and 6,587,547 bales American. 

b Estimated. 


RECEIPTS FROM THE PLANTATIONS.—The follow. 
ing table indicates the actual movement each week from the 
plantations. The fi:ures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the piantations of that part of the 
crop which finally reaches the market through the outports. 





Total takings to March 23_a___ 
Of which American________-_ 
Of which other 








Week Recetpts at Ports. 
1917. 1916. | 1915. 


Stock at Intertor Towns. 
1917. 


Recetpts from Piantatton 
1917. | 1916. | 1915 





1916. 1915. 





96 530 167 ,472 419 923 1,207,788 1,332,914 1,235,213 


66,322) 98,094 368,424 
9 98,383 147,098 404,621 1,181,355 1,289,122 1,183,189 


71,950) 103,306 352,597 


16 83.037 142,403 358,739 1,161,552 1,254,245 1,149,984 63,234/107,526 335,534 

v. 71,664 156,966 310,457 1,150,011 1,206,279 1,128,518, 60,123|199,000 288,991 
ar. 

2 70,610 107,849 284,634'1,141,72% 1,163,269 1,063,559 62,327) 64,839 219,675 

9 65.068 94,383 216.199 1,126,179 1,128,562 1,042,498) 49,519) 59.676 195,138 

16 74.958 91,252 227,227 1,110,691 1,100,044,1,008,044 59,470) 62,734 192,773 

23 | 80,970 101,806 258,968 1,088,650 1,090,378 961,047) 58,929) 92,140 211,971 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 6,491,969 bales; in 
1915-16 were 6,302,681 bales, and in 1914-15 were 9,636,464 
bales. 2.—That although the receipts at the outports the 
past week were 80,970 bales, the actual movement from 
plantations was 58,929 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the 
plantations for the week were 92,140 bales, and for 1915 
they were 211,971 bales. 


BOMBAY COTTON MOVEMENT .—The receipts of 
India cotton at Bombay for the week ending March 1 and for 
the season from Aug. 1 for three years have been as follows: 








1916-17. | 1915-16. | 1914-15. 
March 1. i } 
Receipts at— Since | | Since | Since 
Week. Aug.1.| Week. | Aug. 1. | Week. | Aug. 1. 








EE EO Se | §5,000 1,438,000 119,000 1,928,000! 95,000| 779,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Feb. 28 and for the corresponding week 
of the two previous years: 




















Alezandria, Egypt, 1916-17. 1915-16. 1914-15. 
Feb. 28. 
Receipts (cantars)— | 
Se on eee 56 868 95,381 235,000 
Since Sept. 1_.........- 4,426,122 4,226,152 4,712,697 
| | 
Since | Since | | Since 
Exports (bales) — | Week. Aug. 1.| Week.'Aug. 1.|| Week.|Aug. 1. 
To Liverpool_-__------- 4,192 155,783) 10,634 174,425] 11,000 114,495 
To Manchester -_- exons ---- 106,190, 5,382 110,101)! 8,000 105,230 
To Continent & India__-| 1,755 93,436 5,402 122,296); 7,000 139,817 
To America___..---.---| 3,088)105,215) 17,358 163,051 7,250) 82,404 
Totel exporte.....--.- 9,035 460,624 38,776 569,873! 33,250.441 946 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Feb. 28 were 
56,868 cantars and the foreign shipments 9,035 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is more 
doing for Eastern outlets at low prices. Orders are wanted. 




















1917. 1915 

8% ibs. Shirt- |Cot'n| 8% tbs. Shirt- \Cot'n 
328 Cop ing, common | Mid.) 32s Cop ings, common | Mid 
Twist. to finest. Up’s.| Tutst. to finest. |Up's 
Feb. 4. dja.  «a\a la tna aele 
2\16% @ 17%|)9 4 @12 0 (10.33:12% @ 13%'7 4% @9 7%) 7.89 
9/15% @ 16%/9 24%@1110 |100012% G@ 134%'7 3 @9 5%! 8.06 
16 115% @ 16%/9 1%@11 9 |108612% @ 13%!7 1K%@9 3 | 7.82 
A 15% @ 16490 G@il 7%/|11.33 12% @ 13%|7 1K%@9 3 | 7.72 

ar | } i | 
15% @ 16%|9 1%@11 9%11.4812% @ 13%|7 1%@9 3 | 7.84 
9|15% @ 16%/94%@12 0 (|11.9412% @ 13%'7 1%@9 3 | 781 
16 |15% @ 17 |95 G12 14%)12.0812% @ 312%'7 1K%@9 3 | 7.87 
23 116 @ 17%19 5 @12 14%!12.4712% @ 13%!7 14%@9 3 | 7.73 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 





reached 69,421 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





f Owe Total bales. 
NEW YORK—To Liverpooli—Mar. _._—___-_-- (eI ac die x oa bea 72 
To France—Mar. __—______ A  : IS GS ah eee 7,341 
To Brazil—Mar. __—______ SD RE ey Ee SRS 116 
GALV minihaha TO. wah | eee 13 ,637__-Mar. 20 
Oe Oe ery. yc: | eee. oe) SS 7.8 ee ae ae 22,784 
TEXAS CITY—To Havre—Mar. 16—__-___- .' ees 6,300 
NEW ORLEANS—To Havre—Mar. 19—____-_- St) es 1,357 
SAVANNAH—To Liverpool—Mar. 22—_____- j Piexcnanasveam 2,623 
To Manchester—Mar. 22—______ re i ee Toe 149 
BALTIMORE—To Liverpool—Feb. __—______ | ey 
i cia OG We baer el ace os rons ee Oe ab wd 3,230 
PHILADELPHIA—To Liverpool—Maear. _.—_---_- Se ae 198 
SEATTLE—To Japan—Mar. 13—_-_-__-_- »4,050..-Mar. 15—..... 
25—Mar. 17—______, STs ale wee en ane Lone ean cake ee 6,175 
To Vladivostok—Mar. 15—______ ce! ae er 2 ee 4,159 
TACOMA—To Japan— Mar. 16—_____. » 3,261..-_Mar. 17..— 
eee me = ee ee ok eet ee ee ee ee ee ec 
Nat caisson a bie ee ee 69,421 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 


. | Britain. Ports. land. North. South. &c. Japan. Total 
mew uork..... 728 7,041 .... A Cece AO  asuu 8,18 
Galveston ___22,784 ____ ais sive. Sask Ieee SS ae 
ee See ccs OOO menu cone eee ree 6,300 
pew Creams. .... 11,357 .... A oe oaae a ws , ee 
600 Ce oe | ge eM Sa maine it eg 2.772 
Baltimore .__ 3,230 —____ Rar 2 ae. i es Be PES RS 3,230 
Philadelphia _ es ae Se a oe shi ee 19 
ee See Ce AE pets _--- 4,159 6,175 10,334 
Tacoma. ._._._. vate Rete es iA Pee cuew, aes 4,261 

7... 2 20.712 24.908 .... ..-. ««.-. 4,276 10486 66,431 


The exports to Japan since Aug. 1 have been 406,553 bales from Pacific 
ports and 7,319 bales from Galveston. 

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 5.00c.; Manchester, 5.00c. asked; Havre, 4.50c. plus 5%; 
Genoa, 4.00c. to 5.00c.; Leghorn, 4.50c. nom.; Christiania, 4.00c.; Gothen- 
bu;i, 4.00c.; Barcelona, 4.50c. plus 5%; Lisbon, 4.50c. plus 5% nom.; 
Japan, 3.00c.; Shanghai, 3.00c.; Vladivostok, 3.00c. nom. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.2. Mar.9. Mar.16. Mar. 23. 

Sales of the week..-.._._.___. 39,000 31,000 30,000 31,000 
Of which speculators took_-_-_- 3,000 2,500 i 806 wena 
Of which exporters took. ___-_- ,000 2,600 eee 
Gales, American. .-...........- 29,000 20,000 23,000 27 ,000 
CO ee eee 2,000 5,000 3,000 300 
MME is <5 onan oe ae 68,000 38,000 76,000 66,000 
EE I a ew a ekanae 821,000 774,000 785,000 761,000 
Of which American_-_.-_-_.-.- 692,000 658,000 662,000 638,000 
Total imports of the week_-__-__- 49,000 25,000 89 ,00% 43 ,000 
Of which American_-__-_____- 38,000 24,000 68,000 32,000 
pe Sr 275,000 184,000 147,000 —------ 
Of which American_--_-_-_--- 115,000 112,000 nee 8 = seemed 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday. | 














Spot. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | | 
12:15 4 Good | Quiet. Quiet. Quiet. Irregular 
P.M. | demand. | 
| 
Mid.Upl'ds 12.27 12.49 12.49 12.46 12.47 
ee | 10,000 6,000 5,000 6,000 5,000 
Spec.&exp. HOLI- | 500 | 1,500 300 500 500 
7 | 
Futures. | Firm, | Steady, Steady, Quiet, Quiet 
Marked | 24 points |15@18 pts.| 8@12 pts. | 1@3 pts. | 4@5 pts. 
opened | | advance. | advance. advance. decline. decline 
Market | | Steady, | Quiet, Quiet, Steady, Steady 
closed |23@29 pts.|11@14 pts.| 6@17 pts.| 1@3 pts. |2pts.dec.to 
| | advance. | advance. advance. advance. |3 pts. adv. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


























| | | . 

| Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
Mar. 17 |——___- ——-—___._—____|_-——_, 

12%\1234| 12% | 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4 
Mar. 23 |\p.m.p.m.| p.m. p.m. p.m.\p.m.\p.m. p.m..p.m.\p.m. p.m.'p.m. 

‘ar aa ME aT SPAT RP SE Er aT Ae 
March - -- 111 82 90 (04 |02 |05 |09 |04 |12° |10° |12 
Mar-Apr 1175 81 (95 |93 |95 |99 |94 |02 |97 [01 
May-J’'ne.| HOLI- |11 64 70 (84 |82 |84 |88 [83 |91 |86 |89 
July-Aug.| DAY |11 50 54 (68 |65 |67 |73 |67 |76 |71 |74 
Oct-Nov.- 1100 03 |20 |17 |19 |33 |24 |24 |28 |33 
Jan-Feb_- 10 84 88 105 (02 104 119 110 120 115 |23 


Friday Night, March 23 1917. 

Flour has been quiet and latterly more or less depressed, 
in sympathy with wheat and vague peace rumors from The 
Hague. Germany, according to these rumors, has latterly 
put out new peace feelers. Also, the averting of a big rail- 
road strike has calmed the fears of the local buyers, who had 
been apprehending a flour famine here. Furthermore, the 
railroad situation at the Northwest has not been good. Cars 
are still scarce there and shipments have been moderate. 
Besides, the recent blizzard at the Northwest did a good deal 
of harm in tying up the movement. Many of the mills are 
said to be running on short time there. Furthermore, the 
crop advices from the Southwest of late have been rather 
more favorable. Finally, the export demand has been very 


light. At any rate, the reported export sales have been 
small. Dutch steamships find it difficult to get safe con- 


duct, and it is believed that purchases for Holland may, 
therefore, be postponed. The output last week at Minne- 


apolis, Duluth and Milwaukee was 352,000 bbls., against 
416,000 bbls. on the previous week, and 447,000 bbls. last 
year; total from Sept. Ist to March 17th 10,090,000 bbls., 





against 13,469,000 bbls. for the same time last season. 
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Wheat advanced some six cents a bushel and then reacted, 


partly on vague peace rumors from The Hague. Though 
unfounded they had an effect for a time. Also crop reports 
from the Southwest have been more favorable. These were 
the two most depressing factors. A Chicago estimate of the 
winter wheat crop is 575,000,000 to 580,000,000 bushels, 
against 482,000,000 harvested last year. September has 
therefore been weaker at times than other months. And 
reports were current that exporters were trying to re- 
sell as ocean freights continue scarce and high. And one 
report was that Sweden or Switzerland was trying unsuc- 
cessfully to mediate between the United States and Ger- 
many. Perhaps Allied successes over the Turks may sooner 
or later open up the Dardanelles, &c. Turkey might seek 
a separate peace. Serious riots were reported at Berlin, 
and a hunger strike in munition factories at Dusseldorf. 
Sold out bulls have evidently been working for a reaction. 
Liverpool cabled that arrivals in the United Kingdom 
were increasing and greater economy in the use of wheat 
is being used. Canadian reserves are large, and Liver- 
pool says it looks for liberal Canadian clearances before 
long. In France the Minister of Food, as a measure to 
prevent waste, has, it is said, decided to adopt the sys- 
tem of issuing bread tickets. Meantime ocean freights 
are very scarce in India, Australia and Argentina, so 
that European imports must perforce be moderate. In 
France the weather has been bad and supplies are only 
moderate. Italy has recently bought freely but arrivals are 
slow and bread is scarce. American wheat is in good 
demand there. And American supplies last week decreased 
4,823,000 bushels, against 3,778,000 last year, and stocks 
are down to 135,605,000 bushels or 20,000,000 less than a 
year ago. War insurance rates are more favorable to pur- 
chasers. The United States Government will grant a flat 
rate, it is said, of 3% to American ships. Some Liverpool 
advices express hopes of an early increase in the supply of 
ocean tonnage. Russian advices state that the weather 
and crop advices continue unfavorable, adding that it has 
been recognized that heavy consumption and improper 
housing of recent crops has greatly reduced surpluses and 
in parts that scarcity is very pronounced. Russian port 
stocks are light and the interior movement is greatly ham- 
pered by bad railway facilities. It is expected that Spring 
shipments will be moderate. In Argentina stocks of all 
grain are small and the interior movement moderate. Ar- 
gentine shipments were light last week as all available ton- 
nage been well cleaned up. Meantime East India 
advices state that the weather continues favorable and 
general crop prospects are excellent on a largely increased 
area. Harvesting has commenced in early districts and 
should be general by April, if weather permits. It appears 
certain that the crop is assured. Old reserves are large. 
Exportable surplus will depend entirely upon available 
tonnage. Yet prices are higher for the week despite some 
reaction at one time. To-day they moved up again with 
bad crop reports from Kansas and Nebraska. May, how- 
ever, was the strongest month. Cash premiumsa re very firm. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
:  ) eee meat 213 210 209 208% 213 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____- cts_184 188 186% 184% 186% 190% 
July delivery in elevator._._._._- 154% 158% 157 155 157% 160 
September delivery in elevator_._._.143% 146 144 143% 144% 146% 


Indian corn advanced and then reacted in response to a 
decline in wheat. Corn, however, has resisted pressure and 
closed higher than ever. May touched 1.154%. Big 
industries have been buying. The receipts have been small. 
Country offerings have been light. Western cash markets 
were conspicuously firm. As a rule there has been no great 

ressure to sell. The British Government is said to have 

ought futures at Chicago early in the week. Available 
American supplies increased last week only 251,000 bushels, 
compared with an increase in the same week last year of 
1,194,000 bushels. And the total supply in the United 
States and Canada is therefore only 14,729,000 bushels, or 
less than half what it was a year ago, when it reached 30,- 
054,000 bushels. At this time in 1915, it was 41,351,000 
bushels. Liverpool advices have been strong 
with arrivals small and consumption both of food and feed 
large. Argentina is shipping only moderate quantities to 
England and is likely to reduce its shipments. As for 
American exports, they go mostly to the Continent. There 
is a steady demand for American corn in Liverpool, and at 
the same time offerings are very moderate, so that the tend- 
ency of prices is believed to be upward. At times, however, 
as already intimated, there has been some reaction. Last 
Tuesday a Ly bee at Chicago is said to have thrown over 
some 2,000,000 bushels. Besides, present high prices are 
regarded by some as discounting the bullish factors in the 
situation. Exporters are said to have resold considerable 
corn because of the scarcity and dearness of ocean freights. 
To-day prices advanced on a sharp cash demand. The 
South is buying at Omaha. The U. S. Government is ex- 
pected to buy aleohol. This was a factor in the rise. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
ot haa Sat. on. Tues. Wed. Thurs. Fri. 

eee cts.124 126 125 125% 124% 129% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. . . - 

May delivery in elevator______ cts.109 111% is” 116s, iby finic 
July delivery in elevator_________ 107% 110 110% 10346 1108 113 
September delivery in elevator_...106% 108% 108% 107% 108% 111 


Oats advanced and then reacted in sympathy with a de- 
cline in wheat and peace rumors. But the undertone was 
in the main firm, owing to a sharp cash demand, light re- 
ceipts and decreasing stocks. Prices end higher for the week. 
It was rumored, too, that the United States Government was 
in the market. The seaboard has been buying in the North- 
west. There has been some export business. It would 
probably have been larger but for scarcity of cars. Liver- 
pool news has been bullish. The undertone there has been 
firm, with a good demand and supplies moderate. Argen- 
tina has been offering practically nothing and American 
quotations have been firm. The arrivals at English markets 
have been small, as France and Italy continue to snap up 
offerings. Stocks in those countries are small. The North 
American supply decreased last week 1,212,000 bushels, 
against an actual increase in the same week last year of 336,- 
000 bushels. True, the total stocks, even so, are close to 
60,000,000 bushels, or 20,000,000 bushels more than a year 
ago, and 23,000,000 more than in 1915, but oats are rela- 
tively much cheaper than other grain. To-day oats were 
active and higher. Crop advices from the Southwest were 
favorable but cash premiums are rising. 


DAILY CLOSING PRICES OF OATS IN_ NEW. YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DEORGS .. sconscaenne cts_76% 76%-77 75-75% 75% =$§75% 74% 
Pl. & MSO... ws ccacleaeene 77 77-77% 75%-76 76 76 77 


DAILY CLOSING PRICES OF GATS Teo IN CHICAGO. 
a. 


a on. Tues. Wed. Thurs. Fri. 

May delivery in elevator_.___- cts. 57% 58% 58% 58% 58% 607 
July delivery in elevator.....---- 56% 57 «686% «56% «56% 57% 

The following are closing quotations: 

FLOUR 
Winter, low grades_-__-$7 50@$8 00 Spring, low grades_-_-_-- $7 00@$7 50 
Winter patents.._..-- 9 25@ 9 50| Kansas straights, sacks. 9 25@ 9 50 
Winter straights...-.-- 8 75@ 9 00! Kansas clears, sacks... 8 00 875 
Winter clears......... 840@ 8 65| City patents_._._____ 10 80 
Spring patents_.___--- 9 50@ 9 75| Rye flour_.-......... 790@ 8 50 
Spring straights_.._--- 8 90@ 9 40; Buckwheat flour... Eee 
Spring clears......-.-- 850@ 8 75| Graham flour________- 700@ 800 
GRAIN 

Wheat, per bushel—f. 0. b.— Corn, per bushel— 

N. Spring. No. 1, new___-$2 30 m0. 2 mines......-. hi 
, ey OS, ee No. 2 yellow kiln dried__-$1 29 

Red winter, No. 2, new__. 2 13 0 Pee adntcccecuuu 23 

Hard winter, No. 2...-.. 213 eee 1 32 
Oats, per bushel, new— > Rye, per bushel— 

OES EE 76% J SS eee c.1.f. $1 73 

NS, Ts he 77 , SS c.i. f. $1 73 

. ese 75% | Barley, malting._..._-. $1 35@$1i 40 

OS Ee 74\%4| Barley, feeding....... $115 





EARLY POTATO ACREAGE AT THE SOUTH.—The 
acreage planted to early potatoes in seven Southern States 
is estimated to be 189,271, as compared with 162,256 in 
1916, an increase of about 17%. ‘This estimate is based 
upon reports to the Truck Crop Specialist of the Bureau of 
Crop Estimates from Virginia, North Carolina, South Caro- 
lina, Florida, Georgia, Alabama and Texas, the principal 
early potato sections of the South. In spite of the high cost 
of seed, plantings are increased in practically all sections ex- 
cept in Eastern Texas. 





—Acres Planted— —Acres Planted— 
1917. 1916. 1917. 1916. 
ee 124,625 111,540|Georgia.......... ,300 980 
North Carolina... 11,870 7,016) Alabama......... 4,730 1,275 
South Carolina... 11,110 SBOP SOE acedecccnss 11,537 15,852 
RR 24,099 16,439 
SS RE iS a Ae ES RE Re ee 189,271 162,256 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| | 
Recetpis at— 














Flour. Wheat. Corn. Oats. | Barley. Rye. 

bbls.1961bs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. \bush.48lbs.\bush.56lbs. 
Chicago... .--. 322,000 819,000 2,198,000' 2,812,000 475,000' 107,000 
Minneapolis -| ......-- 2,105,000 196,000 373,000| 252,000 84,000 
REE eS 48,000 4,000 2,000 30,000 3,000 
Milwaukee -- 11,000 246,000 344,000 661,000, 296,000, 34,000 
Ns cocsin hasta snanacueeas 49,000 61,000 SEN cadcmeos | nensaeieeaieals 
Detroit. _.._- 7,000 58,000 232,000 SR sernwens | wceceece 
Cleveland --- 17,000 11,000 84,000 90,000 1,000 1,000 
St. Louis..-_-| 86,000 558,000 562,000 529,000) 6,000) 6,000 
Peoria .....- | 42,000 48, 612,000 243 ,00G 39,000) 2,000 
Kansas City.) ...---... 692,000 237,000. SRN. seussene | ennncece 
i ncicxal athenene 270,000 406,000 SORA acesons< ewenevee 
Total wk.1917, 485,000 4,904,000 4,936,000! 5,373,000) 1,099,000| 237,000 
Same wk.1916, 401,000 7,622,000 5,329,000, 3,492,000, 2,090,000, 177,000 
Same wk.1915, 308,000 3,645,000 2,568,000) 4,779,000) 1,294,000) 124,000 
Since Aug. 1— 


| 
1916-17____|12,334,000 272,736,000 146,935,000 193,705,000'68 ,880,000/17 ,900,000 
1915-16____|13,837,000 402,798,000 159,609,000 134,385,000 87 ,849,000/18,590,000 
1914-15____'13,735,000 323,130,000.185,719,000:208,150,000'71 451,000 17,684,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended March 17 1917 follow: 


Recetpts at— | 








Flour. | Wheat. 





























} 
| Corn | Oats | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York..-| 164,000| 2,092,000, 1,036,000| 662,000 235, 13,000 
Philadelphia - 38 730,000, 213,000, 128,000, --..---- 000 
Baltimore --- 340,000, 758,000, 183,000, 49, 105,000 
W'pers Nows.| ....-...| -...----- PRs | GRRE <ecncessl snamedes 
New Orleans*| 377,000 93,000 96.000 .nccccne| coccccce 
Galveston -.- 1,000 14,000) 22'000 Sess Tye ertine 3 
Montreal - .-- 310,000 000) 142,000) 23,000} ...-.--- 
Boston---..- ; 18,000, 165,000) --..-.--) --...-.. 
Halifax. ....- SOME scccssase | ecene-n--| 2-------| ------0- 
Total wk.1917| 502,000, 3,978,000 2,136,000 1,923,000 307,000 138,000 
Since Jan.1'17| 4,116,000) 46,972,000) 20,221,000 23,463,000 5,369,000| 2,826,000 
Week 1916_--| 503,000, 6,764,000) 1,090,000 3,478,000) 467, 281,000 
Since Jan.1'16' 6,419,000 78,755,000' 13,068,000 28,464,000! 7,329, 3,224,000 





on through bills of lading. 


* Receipts do not include grain passing through New Orleans for foreign ports 
cal 
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The exports from the several seaboard ports for the week 
ending March 17 are show in the annexed statement: 





Corn. | Flour. 














| Wheat. | Oats. Rye. | Barley.| Peas. 

Exports from— | bushels. | bushels. | barrels.' bushels. bushels. | bushels. bushels. 

New York._..___- 11,725,008) 559,541/162,082' 351,549] -_.-_- | 588] 2,328 

Boston...........| 212,000) 184,841} 16,800} 321,302) ......| ......| ...--- 

Philadelphia - --- - - | 36,000} 25,000) 19,000; -.-.---.] ------ Peamerl Foeves 
Baltimore --__...-- Report |Not Recelived 

BEIG SUOCE noo] acadeanl saquseunl aheues GIO ROG) cccace] sadccnl ssecco 

New Orleans. . --_- | ceaxate 20,000; 31,000!  6,00C] _----- | enna beer 

Se | “SOBOR cadsenal ensens|. ddaedasl aneuse eee oe 
' 

Total week_-_-__- 2,003,008 789 ,382|227 ,882/1,204,941) _...-- | 588} 2,328 

Wem 1916....... 7,173,102| 931,668\468,677'3,793,533!288,286'232,687' 6,771 





The destination of these exports for the week and since 
July 1 1916 is as below: 


























Flour. Wheat. Corn. 
Exports for Week| ? 
and Since | Week Since Week Since Week | Since 
July 1 to— Mar.17, July l Mar.17 July 1 Mar.17| July 1 
1917. 1916. 1917. 1916. 1917. 1916. 
arrels.. Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 57,012) 3,017,999] 1,596,387) 88,491,778} 409,521|18,662,817 
Continent ---_---_- |139,392) 4,258,860 406,621|105,406,469| 356,738) 14,021,656 
So. & Cent. Amer.|! 21,736, 1,156,089) -...-.-- 183,117 20,540) 768 ,566 
West Indies_--_-_- 9,128; 1,505,009) ......-- 15,043 2,281| 1,864,803 
Brit.No.Am.Cols.| -.._-- SE acacia Gdevaanale ban leel | 2,010 
Other Countries_ -| 614 SOE, ickesdee 19,660) 302) 25,614 
| ee 227,882 10,103,895} 2,003,008 194,116,067) 789 ,382 35,345,466 
Total 1915-16____!468,677 10,753,011 


7,173,102|/241,449,566! 931,668)16,274,305 





The world’s shipments of wheat and corn for the week 
ending March 17 1917 and since July 1 1916 and 1915 are 
shown in the following: 




















Wheat. Corn. 

Ezports. 1916-17. a1915-16. 1916-17. | @1915-16. 

Week Since Since Week Since Since 

Mar.17.; July 1. July 1. Mar. 17. July 1. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*| 5,094,000 265,598 ,000|321,174,000, 1,732,000, 36,652,000, 13,603,000 
DE axccdl = ‘esnede .§,262,000| 3,608,000, --....- 1,000} -------- 
ns ee eee Sioa ieenatinanel |. Seeddiacinaen’> Uaagiiedl WS has cote | ie geanasan ioe 
Argentina --} 1,708,000 53,915,000 25,352,000, 662,000) 87,310,000)129,433,000 
A ---| 580,000 30,890,000) 12,352,000 eel  aeneawes aaoeaeaaee 
SE wc ne 260,000; 24,186,000} 8,648,000); ---...| --.----- Bo tae a ae 
Oth. countr’s 16,000, 4,392,000 5,664,000, 50,000) 3,826,000) 7,389,000 
Total _-___| 7,658,000385,243,000'376,798,000 2,444,000 128,069,000!150,425,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United | | United | 

Kingdom. Continent.| Total. | Kingdom. | Continent.| Total. 

Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Mar. 171917--| Not availjable 
Mar. 101917_-| Not available | 
"SL ae eee EE 158,216,000] -.....-- eee 10,966,000 
peer. 201986.) .62---~- Qe ee 153,920,000} ---..--- Peer 16,499,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 17 1917 was as follows: 


GRAIN STOCKS. 








Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
415,000 93,000 1,081,000 

201,000  __ aaa 

167,000 69,000 53,000 

398,000 385,000 589,000 

Se  <eeuses ' * weeoes 

eee | cannes 311,000 

Be * Veswaas 309,000 

353,000 ee 

; 238,000 = (aa 

I fae re 3,172,000 3,972,000 16,996,000 227,000 422,000 
i eS  oacka aoe Cen BMAD} §scacae  cuacce 
eS Se ee 968,000 398,000 1,285,000 98,000 138,000 
Se a ee ee 203,000 ee eee 
ipl ao PARES Ee EE. 6,139,000 1,000 1,262,000 440,060 712,000 
ee 10,594,000 306,000 6,600,000 384,000 975,000 
ee 1,392,000 416,000 345,000 12,000 4,000 
mae 6,377,000 411,000 2,082,000 ae: ceo 
rE ae es 11,000 111,000 ee cee 
SE Ee 176,000 884,000 cee eae 
(hb TES ae ee 898,000 1,457,000 1,014,000 79,000 9,000 
Total Mar. 17 1917__-_--- 41,410,000 12,774,600 36,101,000 1,905,000 4,603,000 
Total Mar. 10 1917..---- 43,136,000 12,677,000 35,944,000 1,992,000 4,525,000 
Total Mar. 18 1916___-_-- 61,175,000 26,717,000 18,747,060 2,147,000 2,932,000 
Total Mar. 20 1915_._-_-- 43,328,000 37,809,000 27,466,000 1,038,000 3.531,000 





Note.—Bonded grain not included above: Wheat, 1,402,000 bushels at New York, 
23,000 at Baltimore, 259,000 Philadelphia, 35,000 Boston, 3,350,000 Buffalo, 
2,259,000 Buffalo afloat, 4,029,000 Duluth; total, 11,357,000 bushels, against 
7,066,000 bushels in 1916. Oats, 526,C00 New York, 30,000 Boston, 2,331,000 
Duluth, 69,000 Buffalo; total, 2,956,000 bushels, against 2,044,000 in 1916; and 
barley, 239,000 New York, 2,000 Baltimore, 231,000 Duluth, 165,000 Buffalo 
afloat; total, 637,000, against 195,000 in 1916. 











Canadian— 
ne 567,000 11,000 1,555,000 23,060 88,000 
Ft. William and Pt. Arthur.23,362,000 -.-.-- ee, cee 
a NS TREE  * eee ees gy ia ee 
Other Canadian___._-._--- pi eS. see RE  Skcies enema 
Total Mar. 17 1917__-_-_-- 36,140,000 11,000 19,314,000 23,000 88,000 
Total Mar. 10 1917 35,904,000 9,000 20,268,000 19,000 82,000 
Total Mar. 18 1916 30,942,000 13,000 16,822,000 26,000 196,000 
Total Mar. 20 1915__.-_-- 10,239,000 130,000 5,032,000 15,000 234,000 

Summary— 
ee 41,410,000 12,774,000 36,101,000 1,905,000 4,603,000 
ET ELE AES 26,140,000 11,000 19,314,000 23,000 88,000 
Total Mar. 17 1917____-_- 77,550,000 12,785,000 55,415,000 1,928,000 4,691,000 
Total Mar. 10 1917_____- 79,040,000 12,686,000 56,262,000 2,011,000 4,607,000 
Total Mar. 18 1916___-_-_- 92,117,000 26,730,000 35,569,000 2,173,000 3,128,000 
Total Mar. 20 1915.-_.--- 53,567,000 37,939,000 32,498,000 1,053,000 3,765,000 











THE DRY GOODS TRADE 


New York, Friday Night, March 23 1917. 

Considerable improvement was noted in the dry goods 
trade during the week. In addition to an increased volume 
of sales there was an upward trend of prices noticeable in 
alllines. Cotton goods were particularly firm, the advancing 
price of cotton causing large consumers to come into the 
market for future requirements. Manufacturers are re- 
celving more offers of contracts for deliveries running 
throughout the year at attractive prices. While in man 
cases these are not accepted, owing to the conservative mill 
policy and inability to meet the deliveries asked, the prices 
offered are proving more attractive and show that buyers 
are gaining confidence in values. For a considerable period 
new business had fallen off and mills were rapidly disposing 
of unfilled orders. This was due to a break in cotton 
futures, but now that these are recovering, while spot cotton 
has continued to sell considerably higher than futures, buy- 
ers of cotton goods have become convinced that mills are 
operating under higher costs than ever before and that pres- 
ent high prices are justified. On the other hand, large users 
of cotton goods, anticipating a heavy demand from the 
Government for military purposes, are afraid such contracts 
may be forced upon the mills to the exclusion of all other 
business, and they are anxious to cover their forward require- 
ments. They are being influenced by the position in which 
large English cotton houses found themselves after the 
British Government had taken over the product of many 
mills, which compelled them to import goods from this coun- 
try. Jobbing trade is fairly active, although now that the 
railroad strike has been averted, there is less insistence on the 
part of retailers to rush shipments through. Weather con- 
ditions have been slightly better but not sufficiently mild 
to promote sales of spring goods. Export business is fair 
but no developments of importance have been reported during 
the week. Information regarding exports has become hard 
to obtain since the recent developments in the international 
situation, as all sailings and destinations are purposely kept 
from publication to avoid as far as possible against interfer- 
ence. It is feared that our entrance into the war will take 
more ships out of neutral trade, for Government purposes, 


and restrict exports of goods to South America and other 
markets. 


DOMESTIC COTTON GOODS.—An increased demand 
for staple cottons is reported, accompanied by the marking 
up of prices on several lines. Colored cottons are on a much 
firmer basis than a week ago. Steadily rising raw material 
and manufacturing costs have kept production within actual 
requirements and the increasing demand from consumers 
has revealed a shortage of supplies. The shortage is more 
pronounced in staple cloths than in specialties. on 
hams, denims, tickings and such staples are not plentiful, 
particularly in colors which are guaranteed. The demand 
for coarse cottons for manufacturing purposes shows no 
signs of decreasing and users of these goods are anxious to 
cover their requirements far into the future. High-priced 
cotton is looked for during the remainder of the year and 
buyers are willing to cover their requirements that far ahead 
at current prices. Bleached and brown goods in several 
counts have been advanced a quarter to half a cent. Gray 
goods are active and strong with increasing demand from 
converters. 38-inch, standard, are quoted at 8c. 


WOOLEN GOODS.—Woolen and worsted goods markets 
are quiet but firm, with the raw material situation the con- 
trolling factor. Buyers have pretty well covered their 
initial requirements of fall dress goods and are inclined to 
proceed slowly in view of the uncertain international situ- 
ation. Buyers are unable to determine whether supplies 
of raw wool coming into this country will be increased or 
decreased by our participation in the war. Also, they are 
doubtful of the effect which the placing of large army and 
navy contracts will have upon values. There is a fair vol- 
ume of late duplicating for spring on the part of cutters, and 
jobbers report a good inquiry from retailers for goods in the 
piece. Serges and broadcloths are heavily sold and supplies 
of the former are likely to prove short of requirements. Can- 
cellations of men’s wear are continuing to come forward, but 
have not attained serious proportions. While such cancel- 
lations may necessitate resales later on, there has been no 
reduction of prices. 


FOREIGN DRY GOODS.—The situation in linens is 
little changed. Some fair-sized shipments of new linens have 
been received from abroad, but they were speedily taken up 
in the rush to secure supplies. Leading factors report that 
stocks are hopelessly low and that it would take many months 
of uninterrupted imports to make up the shortage. In the 
meantime the large sales of domestic cottons continue. Re- 
tailers are keeping in touch with distributers, taking all the 
linens which are offered and cottons where linens are unavail- 
able. They report that consumers continue to show a pref- 
erence for linens, despite the high prices asked, and that they 
could dispose of large quantities of household goods if sup- 
plies were obtainable. Linen dress goods for the coming 
summer are more scarce than fine linens, and only leading 
factors in the trade have anything to offer. Burlap markets 
continue featureless with little business passing. Prices 
are nominal, with lightweights quoted at 7.50 to 7.60c. 
and heavyweights at 8.65 to 8.75c. 
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News Items. 


Canada (Dominion of).—Loan Oversubscribed.—See refer- 
ence this week in our Editorial columns. 


Denver, Colo.—U. S. Supreme Court Advances Hearing 
in Denver Union Water Co. Case.—The U.S. Supreme Court 
has, according to local papers, advanced for hearing on Oct. 2 
the case now pending in that Court, which will determine the 
value of the plant of the Denver Union Water Co. and upon 
which the proposed purchase by the city depends.—V. 103, 
p. 862. 


France (Republic of).—Particulars of New Loan An- 
nounced.—See reference this week in our editorial columns. 


Georgia.—Legislature Convenes in Special Session.—The 
Legislature of this State convened in special session on March 
20 to pass upon a measure which, if adopted, will make the 
State “‘bone dry.” 


Germany.—Treasury Notes Eztended.—We refer this 
week in our editorial columns to the extension for one year 
of the Treasury notes arranged for in this country about a 
year and which will mature on April next. 


Italy (Kingdom of).—Subscriptions to Consolidated 5% 
Perpetual Internal Loan Being Received in This Country.— 
Reference to this is made in our editorial columns this week. 


Oklahoma.—Legislature Adjourns.—The 6th Legislature 
of this State adjourned at 5a. m.on March 17. Important 
measures adopted at this session were: 

Giving Attorney General power to bring ouster proceedings against 
officials who fail to enforce laws. 

Assenting to the terms of the Federal good roads appropriation and appro- 
priating $600,000 to meet requirements. 

Appropriating $2,000,000 to be spent in and by the State in good roads 
construction, the money to be taken from excess funds in the State Treasury. 

Increasing semberehip of Supreme Court from five to nine members, 
dividing the State into nine districts, and continuing a Supreme Court 
Commission of nine members. 

Establishing an oil and gas bureau, vested with jurisdiction over produc- 
tion and sale of oil, gas and gasoline in Oklahoma. 

New police court procedure law, clearing up situation resulting from 
recent decision of the Criminal Court of Appeals. 

Establishing a State home for wayward girls, to be known as the ‘‘ Rushell 
Industrial Institute.”’ 

Converting District Agricultural School at Helena into a home for white 
orphans, to be known as ‘‘Westside Orphans’ Home.”’ 

Creating and legalizing revolving funds in all State institutions which 
conduct business enterprises. 

Establishing a State Market Commission for standardizing marketing 
of all farm products. 

Amending automobile license tax law to make tax payable quarterly 
instead of annually. 

Strengthening the income tax law and supplying the machinery to 
enforce it. 

Placing the handling of county funds on an appropriation basis the same 
as the State, and providing for only one series of warrants to be drawn 
against one general county revenue fund. 

ry «pa for holding school district, county and township poultry shows 
and fairs. 

Turned back to fish and game fund $94,000 borrowed for use in building 
the Capitol, authorized establishment of game preserves and fish hatcheries 
and amended game and fish laws to meet wishes of sportsmen. 


San Juan, Porto Rico.—Bids.—The following are the 
other bids received for the $915,000 5% gold coupon re- 
funding and improvement bonds awarded on March 9 to 
Tillotson & Wolcott Co. and Otis & Co. of Cleveland and 
N. Y. and Cummings Prudden & Co. of Toledo and N. Y. 
at their joint bid of 107.80 and int. (V. 104, p. 1073): 


J. R. Sutherlin & Co., Kansas City, Mo., and Hayden, Miller & Co., 
Cleveland, $982,000 accrued int. from Jan. 1 1916 to date of delivery 
of bonds, all expenses connected with engraving and lithographing bonds 
and of trip of city officials to New York to execute bonds; price offered 
at the rate of 107.70. 

Field, Richards & Co., and Seasongood & Mayer of Cincinnati 107.605 
and accrued int. 

R. M. Grant & Co., New York, 107.07 and accrued int. 

Royal Bank of Canada, 102.77 and accrued int. 

Fletcher-American Nat'l Bank, Gavin L. Payne & Co., of Indianapolis 
and the National City Bank, New York, $937,857 and accrued int. 

Lluveras & Hermans, 107.50 and int. for $50,000 bonds, due Jan. 1 1925. 
Switzerland.—Subscriplions to New Loan—Other Issues 

During War.—See our editorial columns in last week’s issue 

(page 1001) for particulars concerning the sixth Swiss 

mobilization loan, for which subscriptions closed on Jan. 31, 


and of other loans negotiated since the outbreak of the war. 


Texas.—Legislature Adjourns.—The regular session of 
the 35th Legislature adjourned sine die on March 21. 


Torrington, Conn.—Proposed New Charter Defeated.— 
Reports state that at an election held Mar. 17, the voters 


defeated a proposed new charter to change the government 
from that of a town to a city. 


West Hoboken, N. J.—State Supreme Court Holds Town 
Hall Ordinances Void.—Upon the ground that the town has 
no authority under Chapter 250, Laws of 1911, to build a 
town hall, the State Supreme Court in an opinion by Justice 
Black, has, according to local papers, set aside two ordi- 
nances passed by the ‘Town Council on Aug. 23 1916 (V. 103, 
p. 1061), one for the erection of a building suitable for the use 
of the fire department, &c., and to purchase additional land 
therefor, and the other for an issue of $150,000 bonds to meet 
the cost of the building. The suit attacking the bonds was 
brought by a local taxpayer who obtained a writ of certiorari 
challenging the legality of the ordinances. 

Justice Black shows that the words ‘town hall” are 
omitted from the statute under which the town proceeded, 
and then points out that the 1911 Act does not confer 
authority on the town to erect such a building. All the 








town could do under that Act, he says, would be to enlarge . 


the present town hall, such authority being conferred. In 


his opinion, Justice Black says the Town Council undoubtedly 
has authority to erect a town hall under the general town 
| Acts of 1895 and 1907, but they require that the question 
| be submitted to the voters, while the Act of 1911 does not. 

| Woodbridge Township, Middlesex County, N. J.— 
| Commission Government Defeated.—At an _ election held 
i Mar. 13, the question of establishing the commission form 
of government was defeated, it is reported. 





Bond Proposals 
have been as follo-s 


ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.—Reports 
state that a loan of $40,000, maturing Dec. 31 1917, and issued in anticipa- 
tion of revenue, has been negotiated with Bond & Goodwin of Boston at 





and Negotiations this week 


3.87% discount. 
ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Pro- 
osals will be received until 3 p. m. March 27 by G. E. Kinzie, County 


treasurer for $4,200, $3,920, $4,520, $7,680, $25,000, $5,280 and $5,200 
4%% highway improvement bonds. 


There are twenty bonds of equal amounts to each issue. Date Mar. 15 


1917. Int. M. & N. Due one bond of each issue each six months from 
May 15 1918 to Nov. 15 1927 incl. Separate bids must be made for each 
issue. 


ALBANY, N. Y.—-BOND OFFERING.—Proposals will be received until 
11 a.m. April 12 by John M. Foll, City Comptroller, for the foilowing 47 
reg. bonds aggregating $885,000: 
$234,000 street bonds. Denom. $1,000 and $400. Due $23,400 yearly 

on April 1 from 1918 to 1927, inclusive. 
city hall impt. bonds. Denom. $500 and $1,000. Due $17,500 
yearly on April 1 from 1918 to 1937, inclusive 
sewage disposal plant bonds. Denom. $1,000. Due $10,000 
Due $1,500 yearly on April 1 


350,000 
200,000 


yearly on April 1 from 1918 to 1937, inclusive. 
30,000 park bonds. Denom. $1,500. 


from 1918 to 1937, inclusive. 


35,000 police station bonds. Denom. $1,750. Due $1,750 yearly on 
April 1 from 1918 to 1937, inclusive. 
20,000 school bonds. Denom. $1,000. Due $1,000 yearly on Apri: 1 


from 1918 to 1937, inclusive. 

16,000 fire alarm system bonds. Denom. $1,000. 

on April 1 from 1918 to 1925, inclusive. 

The Comptroller will purchase these last two issues for the water and 
general sinking funds. 

These bonds are non-taxable. Date April 11917. Int. A. & O. by 
check. Certified check for 2% of bonds bid for, payable to Chas. E. Walsh, 
City Treasurer, required. Bonds will be ready for delivery April 15, ora 
soon thereafter as possible. The legality of these bonds wiil be examined 
by Reed & McCook of New York and A. L. Andrews of Albany, and their 
opinions will be furnished purchaser. The following is a debt statement of 
April 1 1917. General debt $6,676,100, water debt, $1,756,950, cash and 
securities, $1,011,360; street improvement debt (assessment), $1,229,650 
value of city property, $11,412,525. 

ALBUQUERQUE SCHOOL DISTRICT (P. O. Albu porate)» Berna- 
lillo County, N. Mex.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. April 9 by E. N. Tennent, Clerk of Board of Education, for 
$40,000 5% 10-20-yr. (opt.) coup. bldg. bonds. Denom. $500. Date April 1 
1917. Int. A. & O. at the City Treasurer's office or at the Seaboard Nat. 
Bank, New York. Bonded debt, excluding this issue, March 17 1917, 
$194,000. Sinking fund, $17,492 52. Assessed valuation, $13,921,000. 
Total tax rate (per $1,000), $20 94. 


ALEXANDRIA, Licking County, Ohio.—BOND OFFERING.— 
W.H. Proctor, Vil. Clerk, will receive bids until 12 m. Apr. 16 for $3,700 
and $500 5% street-impt. (village’s portion) bonds. Auth. Sec. 3939, Gen. 
Code. Denom. $100 and $309. ate Apr. 11917. Int. A.& O. Due 
Apr. 1 1026, subject to call after Apr. 1 1918. Purchaser to pay accrued 
interest. 

ALLEN TOWNSHIP (P. O. Ransom), La Salle County, Ill.—BONDS 
VOTED.——A vote of 164 to 64 was cast at the election held March 6 in 
favor of the proposition to issue $48,000 road bonds, it is said. 


AMHERST, Lorain County, Ohio.—BOND SALE.—On March 6 an 
issue of $9,690 5% sewer bonds was awarded to the Amherst German 
Bank Co. for $9,755, equal to 101.614. 

Denoms. $350 and $500. Date March 6 1917. 
5 years with an option of prior payment. 


AMITE COUNTY (P. O. Liberty), Miss.—BONDS VOTED.—Reports 
state that the proposition to issue $50,000 road bonds carried at an elec- 
tion recently held in Fourth Supervisor's District. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Shasta County, Calif.—BONDS VOTED.—By a vote of 
92 to 6 the question of issuing $575,000 irrigation-system-impt. bonds 
carried, it is stated, at an election held March 12. 


ANTWERP, Paulding County, Ohio.— BOND SALE.—On March 9 
the two issues of 5% sewer bonds aggregating $3 ,600—V. 104, p. 879—were 
awarded to the First Nat. Bank of Barnesville at 100.625 and int. The 
other bidders were: 
SN ae. codalepncucoad $3,570|W. L. Slayton & Co___------ $3,525 


ARDMORE SCHOOL DISTRICT NO. 10 (P. O. Ardmore), Fall 
River County, Dak.—BOND ELECTION POSTPONED.—The 
election which was to have been held March 12 to vote on the question of 
issuing $7,000 school bonds was postponed until about April 15. 


ARNOLDS PARK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Arnolds Park), Dickinson County, lowa.—BOND SALE.—We are 
advised that this district has disposed of an issue of $4,000 building bonds. 


ASPINWALL SCHOOL DISTRICT, Allegheny County, Pa.—BONDS 


VOTED .—The question of issuing the $130,000 school bonds carried at the 
election held March 13 by a vote of 298 to 179, it is said. 


ASTON TOWNSHIP SCHOOL DISTRICT, Delaware County, Pa. 
—BOND OF FERING.—Proposals will be received until April 2 by A. 8S. 
Gay, Secretary (P. O. Media R. F. D. No. 2), for $8,000 444% 30-year 


tax-free school bonds. Date May 1 1917. Certified check for 5% of 
bond issue required. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Further 
details are at hand relative to the offering on April 13 of the $125,000 5% 
20-year gold coupon water commission bonds (V. 104, 2 1073). _Proposals 
for the bonds will be received until 7:30 p. m. on that day by G. W. Louns- 
berry, Clerk of City Water Commission. Auth., Sec. 151, Chap. 12, City 
Charter. Denom. $1,000. Interest semi-annualiy at the Chase Nat. 
Bank, New York. Certified check for 5% of amount of bid, payable to 
the above Clerk, required. Bonded debt, including this issue, March 10 
1917, $1,080,453 65. Floating debt, $131,481 92; sinking fund, $107,000. 
Assessed valuation, $5,460,991. Total tax rate (per $1,000), $54 10. 


_ATTALLA, Etowah County, Ala.—BOND ELECTION.—An elec- 
tion will be held April 12 to vote on the question of issuing $11,000 street 
and school bonds, according to reports. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
March 22 a loan of $50,000 dated March 23 and maturing Sept. 23 1917 
wes pegotinted with Jackson & Curtis of Boston at 3.45% discount, it is 
stated. 

BACON COUNTY (P. O. Alma), Ga.—BOND ELECTION.—The 


pecoontes to issue $100,000 court-house and jail-building and road-impt. 
nds will be submitted to a vote, it is stated, on June 1. 


BALDWIN CITY, Douglas County, Kan.—BOND ELECTION.— 


Due $2,000 yearly 





Int. M. & S. Duein 








Reports state that the question of issuing $20,000 electric-light and water- 
plant-rebuilding bonds will be submitted to a vote at the April election. 


| BALLVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Fremont), 


Sandusky County, Ohio.—BOND ELECTION.—The question of issuing 


$75,000 school bonds will be submitted to a vote on April 10, it is stated. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.— BOND OFFERING.—J. M. Kesler, Clerk of Board of 
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Education, will receive bids until 2 p. m. March 31 for an issue of $50.000 


4%% school bonds, it is stated. 


received for the $15,000 5% street-paving bonds offered on March 5 were 
rejected. The bonds mature $5,000 1943, 1944 and 1945. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND OF FER- 
ING.—The County Commissioners, Aifred Crocker, Clerk, will receive 
bids until 11 a. m. April 3 for $25,000 infirmary bonds. Int. A. & O. 
Due part yearly on April 20 beginning 1918, all to mature within 10 years. 


BATH DISTRICT SCHOOL DISTRICT (P. O. Berkeley Springs), 
Morgan County, W. Va.—BOND SALE.—On March 14 $20,000 6% 
high-school-building bonds were awarded to C. W. McNear & Co., of 
Chicago, at 107.715. The other bidders were: 

R. M. Grant & Co., Chicago_$21,422| Bolger, Mosser & Willaman, 


Seasongood & Mayer, Cincin. 21,420| Chicago _____----------- 0,805 
Bank of Berkeley Springs_-_ 21,200|C. H. Coffin, Chicago -__- --- 20,802 
John Nuveen & Co., Chicago 21,116} Farson, Son & Co., N. Y_.-- 20,750 
Stacy & Braun, Toledo__-__-_ 21,103 | Spitzer, Rorick & Co., Tol_. 20,736 
Hanchett Bond Co., Chicago 21,061| J. R. Sutherlin & Co., Kan.C. 20,727 
Cummings,Prudden&Co.,Tol 21,031) Sidney Spitzer & Co., Toledo. 20,660 
Tillotson& WolcottCo.,Cleve. 21,016; W. L. Slayton & Co., Toledo 20,656 
Hayden, Miller & Co., Clev_ 20,980| Durfee, Niles & Co., Toledo. 20,553 
F.C. Hoehler & Co., Toledo. 20,926 Old Nat. Bank, Martansburg. 20,250 ! 
Denom. $500. Date May 1 1917. Due May 1 1938, subject to call 


after May 1 1928. 


BEATRICE, Ga 


7 e County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 


12 m. May 1 by H. M. Garrett, City Clerk, for the 
$40,000 5% 5-20-yr. (opt.) coupon and reg. intersection 
March 6 (V. 104, p. 1073). _Denom. $1,000. Date June 1 1917. Int. 
J. & D. at the State Treasurer’s office. Bonded debt, including this issue, 
pach £21017. $448,590. Floating debt, $15,000. Assess. val. 1917, 


BEMIDJI INDEPENDENT SCHOOL DISTRICT (P. O. Bemidji), 
Beltrami County, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived until 7:30 p. m. Mar. 31 by J. P. Lahr, Clerk of School Board, for 
the $40,000 site-purchase and bldg. and $5,000 school-remodeling 444% 
20-year coupon bonds voted Mar. 10. Denom. $1,000. Date ‘date of 
issue.’’ Prin. and semi-ann. int. payable at place designated by purchaser. 
Cert. checks, $500 (for $40,000 issue) and $50 (for $5,000 issue), payable to 
E. H. Marcum, Treasurer, required. 


BESSEMER, Jefferson County, Ala.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be called shortly to submit 
toa — the ee of issuing the $100,000 high-school-building bonds. 

le Maes Be te 


BINGHAM SCHOOL DISTRICT (P. O. Bingham), Salt Lake 
County, Utah.—BOND ELECTION PROPOSED.—According to reports 
an election will be called to vote on the question of issuing $150,000 school- 
improvement bonds. Nels Thompson is Clerk of School Board. 


BISMARCK, Burleigh County, No. Dak.—BOND SALE.—On 
March 19 the $300,000 6% coupon street-paving (assess.) warrants (V. 104, 
P. 778) were awarded to Kalman, Matteson & Wood and the Minnesota 

oan & Trust Co. of Minneapolis at their joint bid of $305,200 (101.733) 
and int. Other bids were: 
Hanchett Bond Co., Chic__$305,10C|Sidney Spitzer & 
Carstens & Earles, Inc., | Toledo 

eS ieee 305,000 | 


BOURBON SCHOOL TOWNSHIP (P. O. Bourbon), Marshall 
County, Ind.—BOND OFFERING.—Proposals will be received until 
April 12 by Oliver B. Smith, Twp. Trustee, for $58,500 414 % school bonds. 
Denom. 58 for $1,000, 1 for $500. Int. J. & J. Due $4,000 yearly on 
July 1 from 1918 to 1930 incl. and $6,500 July 1 1931. 

BOYERTOWN SCHOOL DISTRICT (P. O. Boyertown), Berks 
County, Pa.—BOND ELECTION PROPOSED.—Dispatches state that 
a meaetien of issuing $75,000 school bonds will be submitted to a vote 
in May. 

BRADFORD, Miami County, Ohio.—BONDS VOTED.—A vote of 
39% to 63 was cast at the election held March 20 in favor of the question of 
issuing $25,000 water-works bonds 


BROCKTON, Plymouth County, Mass.—BOND SALE. 


‘ 


"$304,900 





On March 


aving bonds voted | 


, be delivered and paid for within ten days from time of award. 


BARNESVILLE, Pike County, Ga.—BIDS REJECTED.—All bids ' ity of these bonds will be furnished purchaser. 





+ C, 








5% of bonds bid for, payable to the City Treasurer, required. Bonds to 
Purchaser 
A certified copy of the abstract showing the legal- 
Successful bidder to print, 
at Own expense, the necessary blank bonds, on special bond orders and 
coupon sheets to be furnished by the city. 


CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark 
County, Ohio.—BIDS REJECTED.—PRIVATE OFFERING.—The fol- 
lowing bids, received for the $191,000 444% 40-year school bonds offered 
oo Ber. were rejected (V. 104, p. 879): 

lllotson & a 16 AE a re ee ee ae” 98 , 2 
Weil, Roth & Co . $19 ai8 70 


to pay accrued interest. 


4 (TEE Seana ee ey Sagat fig hE 197,818 70 
Field, Richardson & Co. and Seasongood & Mayer___________- 197 ,333 00 
ey rE Ng ne OE oa ex oh a a, 194,431 20 
i ee ne SON PE Fe eS SLE Ta Bee 191,000 00 


The Clerk of the Board of Education was to receive bids for the above 
bonds at private sale at 7 p. m. March 21. 


.CEDAR RAPIDS SCHOOL DISTRICT (P. O. Cedar Rapids), 
Linn County, Ilowa.—BONDS VOTED.—The question of issuing the 


$25,000 building bonds—V. 104, p. 879—carried, it is stated, at the elec- 
tion held March 12. 


CEDARVILLE SPECIAL RURAL SCHOOL DISTRICT NO. 44 
(P._ O. Cedarville), Crawford County, Ark.—BOND OFFERING.— 

LL. Massey, Secy. of School Board, will sell at private sale $1,800 6% 
serial building bonds. Denom. $100. No deposit required. 


CHARITON INDEPENDENT SCHOOL DISTRICT (P. O. Chari- 
ton), Lucas County, lowa.—BOND ELECTION .—An election will be 
held April 9 to vote on the question of issuing $65,000 building bonds. P. 
T. Perry is Secy. Board of Education. 


CHARLOTTE COUNTY (P. O. Charlotte), Va.—BOND OFFERING. 
—Bids will be received until 12 m. ag. 9 by Geo. B. Russell, R. 8. Cham- 
berlayne Jr. and J. C. Carrington, Committee of Bd. of Co. Supers., for 
$35,500 5% 20-30-year (opt.) coupon Roanoke Dist. road-impt. bonds. 
Denom. $500. Date May 1 1917. Prin. and semi-ann. int. payable at 
the County Treas. office. Cert. check for 1% of amount of bid required. 


CHEROKEE COUNTY (P. O. Gaffney), Sc. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Apr. 3 by the County 
Highway Commission, W. C. Hamrick, Chairman, for $225,000 44% 
oy Same ot bonds voted Mar. 13. Denoms. $500 and $1,000. Date Apr. 1 
1917. rin. and semi-ann. int. payable in N. Y. City. Due $5,000 yearly 
10 years, $7,500 yearly the next ten years and $10,000 yearly thereafter. 
Cert. check for $5,000 required. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ills.—BONDS 
AUTHORIZED.—Newspaper dispatches state that the District Trustees 
have authorized the issuance of $3,000,000 bonds. 


CLARKSVILLE, OE mery County, Tenn.—BOND SALE.—On 
March 15 the $20,000 5% 10-20-yr. (opt.) refunding bonds (V. 104, p. 977) 
were awarded to the Littse & Hays Investment Co. of St. Louis at 102.285 
and int. Purchaser to furnish blank bonds. Other bids were: 





J.C. Mayer & Co., Cincin__ $20,416| Hanchett Bd. Co., Chicago_*3$20,139 
C. H. Coffin, Chicago__---- *20,406| Weil, Roth & Co., Cincin__ *20,108 
Seasongood & Mayer, Cin-. 20,405|H.C. Speer & Sons Co., Chi 20,105 
Stifel-Nicolaus-Parsons In- d. Sutherlin & Co., 

vest Co., St. Louis___-_-_- 20,329 | OS Se eee 29,078 
F.C. Hoehler & Co., Toledo 20,308] Spitzer, Rorick & Co.,Toledo 20,067 
Durfee, Niles & Co.,Toledo_ *20,218|Prov. Sav. Bk. & Tr. Co., 
C. W. McNear & Co., Chic. *20,210 Se ee Se Sr . 20,018 
Wm. H. Bonbright & Co., First Nat. Bank, Clarksville 20,000 


Chicago 
* And blank bonds. 


CLEVELAND, Ohio.—CERTIFICATE SALE.—On Mar. 12 this city 
issued $500,000 certificates of indebtedness at 4% interest. 

CERTIFICATES AUTHORIZED.—The City Council adopted a reso- 
lution on Mar. 12 providing for the issuance of current expense certificates 
of indebtedness not to exceed $1,000,000. Date on or before May 1 1917. 
Int. rate not to exceed 44%%. Due in 6 months. 


CLEVELAND COUNTY (P. O. Norman), Okla.—BOND ELECTION 


: PROPOSED .—According to reports an election will be called shortly to vote 
: on the question of issuing $30,000 Little River and Norman Townships 


22 the foliowing three issues of 4% bonds aggregating $46,500 were awarded , 


to Estabrook & Co. of Boston at 101.08: 
$4,500 school bonds. Date Dec. 1 1916. Due $1,000 yrly. 1917 to 1920 
inclusive and $500 in 1921. 

12,000 street bonds. Date Dec. 1 1916. Due $2,000 in 1917 and 1918 

and $1,000 yrly. 1919 to 1926 inclusive. 
30,000 water bonds. Date Feb. 1 1917. Due $1,000 yrly. from 1918 to 
1947 inclusive. 
The other bidders were: 


Sropter . McGaragle & Co___100.883|Arthur Perry & Co________- 100.573 
4. OAT OCG... nonco<x 100.849|H. C. Grafton, Jr_._.-.___- 100.50 
Blodgett & Co..........--.. 100.788|R. M. Grant & Co__-______ 100.37 


Curtis & Sanger 100.66 | 


BROWNWOOD SCHOOL DISTRICT (P. O. Brownwood), Brown 
County, Tex.—BOND ELECTION.—An election will be heid March 31 
to vote on the question of issuing $15,000 5% 20-40-year (opt.) school 
bonds. Interest semi-annual. 

BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER- 
ING.—Attention is calied to the advertisement on a subsequent page of 
the offering on Apr. 21 of an issue of county bonds. 


BURTON TOWNSHIP (P. O. Burton), Geauga County, Ohio.— 
eon”? OFFERING .—Propcsals will be received until 12 m. 


. 8. Ford, Township Clerk, for $15,300 5% toad tmgrovemens (town- ; 
ship’s share) bonds. enom. 1 for $300, 30 for $500. ate Oct. 1 1916. 
Int.A.&O. Due $2,000 yeariy on Oct. 1 from 1917 to 1923, inclusive, and 


$1,300 Oct. 1 1924. 


Certified check for 10% of bonds bid for, payable to : 


' awarded to J. F. Wild & Co, of Indianapolis.— 
; price paid was $13,473.50 (102,382) and interest. 





the Township Treasurer, required. Bonds to be delivered and paid for | 


within ten days from time of award. Purchaser to pay accrued interest. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND SALE.—On 
March 15 $380,000 444% road bonds were awarded to M. M. Freeman & 
Co., of Philadelphia, at 100.50 and int. There were five other bidders. 
Due $40,000 yearly on “a 1 from 1918 to 1922, inclusive, and $45,000 
yearly on April 1 from 1923 to 1926 inclusive. These bonds are part of 
an issue of $800,000. See V. 104, b. 778. 

CANTON (Village), St. Lawrence County, N. Y¥Y.—BOND OFFER- 
ING.—Proposals will be received until 4 p. m. Apr. 5 by H. M. Barber, 
Vil. Clerk, it is stated, for an issue of $180,000 4% 16-year average water 
bonds. Int. semi-ann. Cert. check for 1% required. 


CANTON, Stark County, Ohio.—BOND OFFERING .—Proposals will 
be received until 12 m. April 9 by Samuel E. Barr, City Aud., for the 


following bonds: 
$77,000 444% sewer bonds. Denom. $1,000. Due $7,000 March 1 1930 
and $10,000 yrly. on March 1 from 1931 to 1937 inclusive. 
22,200 44% 


oe city’s portion bonds. Denom. 21 for $1,000, 1 for 


,200. Due Sept. 1 1926. 

6,400 444% street city’s portion bonds. Denom. 5 for $1,000, 1 for 
$1,400. Due Sept. 1 1926. 

17,800 5% street assess. mds. Denom. 1 for $800, 17 for $1,000. 
Due $2,800 Sept. 1 1918, $2,000 yrly. on Sept. 1 from 1919 
to 1925 incl. and $1,000 Sept. 1 1926. 

17,100 5% street assess. bonds. Denom. 16 for $1,000, 1 for $1,100. 
Due $2,100 Sept. 1 1918, $2,000 yrly. on Sept. 1 from 1919 
to 1925 incl. and $1,000 Sept. 1 1926. 

9,300 5% street assess. bonds. Denom. 8 for $1,000, 1 for $1,300. 
Due $1,300 Sept. 1 1918 and $1,000 yriy. on Sept. 1 from 
1919 to 1926 inclusive._ 

14,300 5% street assess. bonds. Denom. 13 for $1,000, 1 for $1,300. 
Due $2,300 Sept. 1 1918, $2,000 pens. 1 1919, 1920, 1921 
and 1923, and $1,000 Sept. 1 1922, 1924, 1925 and 1926. 

8,900 5% street assess. bonds. Denom. 8 for $1,000, 1 for $900. 
ia $2,900 Sept. 1 1918 and $2,000 Sept. 1 1919, 1920 and 

7,600 5% street assess. bonds. Denom. 7 for $1,000, 1 for $600. 
Due $2,600 Sept. 1 1918, $2,000 Sept. 1 1919 and $1,006 


Sept. 1 1920, 1921 and 1922. 
All bonds are dated Sept. ., 1916 except the $77,000 issue, which is 
semi-ann. 


dated March 1 1917. Int. Cert. check on a Canton bank for 








pril 12 by | the $70,000 5% bldg. bonds voted Oct. 30 1916 (V. 103, p. 1910). 


road bonds. 


CLIFTON, Greenlee County, Ariz.—BOND SALE.—On Mar. 15 the 
$160,000 6% 1-20-year serial bridge and road bonds—V. 104, p. 977—-were 
awarded to the First Nat. Bank of Clifton. Denom. $1,000. Date 
Interest F. & A at office of Town Treas. or at First Nat. 
ee we ae yrly. on Feb. 1 from 1918 to 1935 incl. and 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—On 
March 20 the three issues of 44% % road bonds, ageregating $13,170, were 
-. 104, p. 1074. The 


CLINTON COUNTY (P. O. Wilmington), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. April 2 by Harry Gaskill, 
County Auditor, for $10,000 4%% road-improvement bonds. Auth. 
Sec. 1223, Gen. Code. Date day of sale: Principal and semi-annual int. 
—M. & p—serene at office of County Treasurer. Due $1,000 each six 
months from March 1 1918 to Sept. 1 1922, incl. Certified check on a 
Clinton County bank for $1,000, payable to the Co. Commrs., required. 


CLOQUET INDEPENDENT SCHOOL DISTRICT NO. 7 (P. O. Clo- 
quet), Carlton County, Minn.—BOND OFFERING.—Proposals will be 
received until March 27 by L. F. Leach, Clerk Bd. of Ed., it is stated, for 
ue 
$10,000 yearly, July 1 from 1918 to 1924 incl. Cert. check for $1,000, 
payable to the above Secretary, required. 


CLOVERDALE SCHOOL DISTRICT, Sonoma County, Calif.— 
BOND SALE.—On March 14 the $29,000 5% 1-29-yr. serial building bonds 
(V. 104, p. 977) were awarded to the State of California at 107.66 and int. 

COFFEE COUNTY (P. O. Manchester), Tenn.—BONDS DEFEATED 
—The proposition to issue $250,000 road bonds failed to carry at the elec- 
tion held March 10. 

COLLETON COUNTY (P. O. Walterboro), So. Caro.—BOND 
ELECTION.—The proposition to issue $250,000 road bonds will be sub- 
mitted to a vote, it is stated, on April 3. 

COLUMBUS, Ohio.—BOND ELECTION PROPOSED — Newspaper 
reports state that it is proposed to submit to the voters at the November 
election the questions of lacaing $75,000 and $179,000 street bonds. 


CONNOR SCHOOL DISTRICT NO. 1, No. Dak.—BOND SALE.— 
An issue of $1,200 4% 20-year building bonds was purchased at par by the 
State of North Dakota in February. The bonds are dated Oct. 25 1916. 

CONVOY VILLAGE SCHOOL DISTRICT (P. O. Lomvar). Van 
Wert County, Ohio.—BOND SALE.—On Mar. 14 the $40,000 5% _3-23- 
year serial coupon school bonds—V. 104, p. 778—were awarded to Terry, 
Briggs & Co. of Toledo at 104.36 and int. The other bidders were: 


Keane, Higbie & Co____- $41,632 00| Stacy & Braun___.------ $41,112 00 
Davies-Bertram Co_----- 41,620 00 ' New First Nat. Bank___. 41,100 00 
Ohio Nat. Bank. ___----- 41,567 46 Twin Valley Bank_-_-_---_- 41,043 20 
Field, Richards & Co__.. 41,501 00 Hayden, iller & Co__._. 41,040 00 
OS) Se eee 41,400 00 Spitzer, Rorick & Co___. 40,892 50 
First Nat. Bank... -- 41,390 00 Tillotson & Wolcott Co_. 40,616 00 
Seasongood & Mayer____ 41,260 00 First Nat. Bank, Cleve... 40,448 00 


Cummings, Prudden& Co_ 41,112 00) First Nat. Bank, Cinc__. 40,406 00 


CORSICANA, Navarro County, Texas.—BOND ELECTION PRO- 
POSED.—Reports state that this city will hold an election to vote on the 
question of issuing $50,000 water-works bonds. 


COVINGTON, Miami County, Ohio.—BONDS DEFEATED.—At the 
election held March 6 the proposition to issue the $6,000 fire-apparatus 
bonds—V. 104, p. 778—was defeated, it is said. The vote was 176 ‘‘for’’ 
to 92 ‘‘against,’’ a two-thirds majority was necessary to authorize. 


CRAWFORD COUNTY (P. O. Prairie Du Chien), Wisc.—DESCRIP- 
TION OF BONDS.—The $34,000 5% road-impt. bonds authorized on Mar. 
6 by the Bd. of Co. Supers. (V. 104, p. 1075), are in the denom. of $1,000 
and dased May 1 1917. Prin. and semi-ann. int. (M. & N.) payable at 
the County Treas. office. Due $7,000 yearly May 1 from 1918 to 1921 
incl. and $6,000 May 1 1922. These bonds will be advertised for sale on 
or about Apr. 1. Sam Sletmark is County Clerk. 
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CROOKSVILLE SCHOOL DISTRICT (P. O. Crooksville), Povey 
County, Ohio.—BOND OFFERING.—Proposals will be received until 

12 m. Apr. 1 (this date falls on a Sunday, but it is so given in the official 
advertisement) by J. C. Dunn, Clerk of Bd. of Ed., for $15,000 5% coup. 
funding bonds. Auth. “Secs. 5656, 5658 a8: 5659, Gen. Code. enom. 

$500. Date Apr. 11917. Int. A. ay oO. Due $500 each six months from 
Apr. 1 1922 to Oct. 1 1936 incl. A deposit for 5% of bonds bid for is re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. Bonded debt Mar. 20 1917 
io this issue), $45,000; floating debt, $15,000; tax rate (per $1,000), 

15 20 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND SALE.—On March 
19 the $500,000 44%4% 10-40-yr. (opt.) road and bridge bonds (V. 104, 
p. 977) were awarde d to the City National Bank of Dallas at par and int. 


DARLINGTON, cooived unt County, So. Caro.—BOND OFFERING. 
—Proposals will be receivec until 12 m. hor. 6 by Eugene Vaughan, Town 
Clerk and Treas., for $50,000 5% 30-year coupon street-impt. bonds. De- 
nom. $1,000. Date Apr. 1 1917. Int. semi-ann. (A. & O.) at some bank 
or trust company in N. Y. City, to be designated by the purchaser. Cert. 
check for $1,000, payable to the Town Clerk and . required. Bonded 
debt, exclusive of this issue, March 21 1917, $11 2,000. Floating debt 
about $35,000. No sinking fund. Assess. val. 1916, $1,512,516. City 
tax rate (per $1,000) $20. 


DEARBORN, Wayne County, Mich.—BONDS VOTED.—At an elec- 
tion held Mar. 12 this village voted in favor of the issuance of $12,000 water 
bonds, it is stated. 


DE KALB COUNTY (P. O. Auburn), Ind:—BOND OFFERING.— 
Sam G. Stone, County Treasurer, will receive bids until 10 a. m. April 3 
for $13,500 4% 6-year average N. T. Jackson et al. road bonds in Smith- 
field Twp. Denom. $675. Date April1 1917. Int.M.&N. Due $675 
each six months from May 15 1918 to Nov. 15 1927, inclusive. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Froposals will be received until 10 a. m. Mar. 27 by G. G. Williamson, 
County Treasurer, for the following 44%% 6-year average highway-im- 
rovement bonds: 
$7.3 200 Henry Sweaney et al. road bonds of Washington Twp. Denom. $360. 

5,400 Chas. Parker et al. road bonds in Harrison Twp. Denom. $270. 

8, 800 Martin H. Brandt et al. road bonds in Union Tw ze: Denom. $440. 
5,400 Ed. Talbott et al. road bonds in Mt. Pleasant Twp. Denom. $270. 
"Date F Feb. 151917. Int.M.&N. Due one bond of each issue each six 

months from May 15 1918 to Nov. 15 1927, inclusive. 


DESHLER, Henry County, Ohio.—BIDS REJECTED.—The following 
bids received for the $30,000 44%% ete serial coupon water bonds 
offered on Mar. 13, were rejected.—V. 104, 88 
Ohio National Bank_---- $30,202 50| Breed, Finliott & Harrison_.$30,015 
Davies-Bertram Co_----- 30,036 00|Otis & Company__________ ,000 


DETROIT, Mich.—BOND ELECTION.—According to reports, the 
uestion of issuing $250, ,000 library bonds will be submitted to a vote on 
pr. 2, it is state 


DOOR COUNTY (P. O. Sturgeon Bay), Wisc.—-BOND OFFERING .— 
Sealed proposals will be received until 11 a. m. April 2 by R. Herlache, 
County Clerk, for $25,000 5% ons, bonds. Denom. $500. Date March 
1 1917. Int. semi-annual. e $5,000 March 1 1918; $6,000 March 1 

1919 and $7,000 March 1 1920 and 1921. The purchaser must print me 
furnish blank bonds and pay attorney’s fees. 


DORMONT SCHOOL DISTRICT, Alles eny County, Pa.—BOND 
ELECTION.—The questions of issuing’ $90 school and 14, 000 funding 
bonds will be submitted to a vote on Apr. 28. Bonded debt, $128,100; 
floating debt, $14,000. Assess. val. of taxable property, $6,152,000. 


EARLY, Sac County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. 
of Davenport were recently awarded an issue of $7,000 water-works bonds. 


EAST BATON ROUGE PARISH, La.—BOND SALE.—The Louisiana 
Nat. Bank of Baton Rouge was awarded on Feb. 15 the $130,000 5% Road 
Dist. No. 2 road-construction bonds—V. 104, p. 280. The price paid was 
o}35. YY warty 04.392—and int.; the proceeds of the sale will be deposited at 
above ban 


EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Bids will be received until 11 a. m. April 4 by E. L. 
Hickey, City Auditor, it is stated, for $200,000 21-year average; $45,250 
A eo avernee and $13,675 5- year average 4% % municipal bonds. Int. 
semi-annua 


EAST COLUMBUS, Franklin County, Ohio.—BOND SALE. Oe 
March 15 the $3,500 5% 10-year municipal-building bonds—V. 


7 rere awarded, reports state, to Robert D. Alexander of Cintlisectine 
a 


EAST FELICIANA PARISH (P. O. Clinton), La.—BONDS PRO- 


OSED.—According to reports this parish is contemplating the issuance 
of $200,000 road-improvement bonds. 


EASTOVER, Richland County, So. Caro.—BONDS OFFERED BY 
BANKERS. al, H. Hilsman & Co. of Atlanta are offering to investors 
5,000 6% 20-40-yr. (opt. Fi tax-free water-works and agg ht bonds. 
enom. $500. Date Oct. 1 1916. a one annual int. Per3pKe 
inN.Y. Bonded debt, this issue, $5,000. Assess. values 1915, $ 61,318; 
actual values, $600,000. 


EAST VIEW (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
SALE.—On March 7 the bee the Pay issues of 5% street assess. bonds aggre- 
feting $525,750, were awarded to the New First Nat. Bank of Columbus, 
t is said.—V. 104, p. 471. 


FAST YOUNGSTOWN, Mahoning County, Ohio.—BONDS DE- 
FEATED.—According to reports the pr pogeian to issue the $45,000 water 
hang. was defeated at the election held Mar. 14—V. 104, p. 977. The 


vote is given as 80 ‘“‘for’’ to 45 ‘‘against,’’ a two-thirds majority being 
necessary to authorize. 


ELLSWORTH, Pierce County, Wisc.—BOND ELECTION.—The 
question of issuing $4,000 5% wale Wapee ersten tet. bonds will be 
submitted to a vote on April 3. C. B. Wood is Village Clerk. 


ESPARTO SCHOOL DISTRICT (P. O. Esparto), Yolo County, 
Calif.—BOND ELECTION.—The question of issuing $20,000 bidg. bonds 
will be submitted to a vote, it is stated, on April 3. 


EUGENE, Lane County, Ore.—BOND SALE. 
1-10-year opt. improvement bonds were awarded to Morris ‘Bros., 


Portland at 103. 6. Denom. (9) $500, (1) $250. 
Interest M. & 8S 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Major County, 
Okla.—BONDS VOTED.—By a vote of 176 to 32 the question of issuing 








Inc., re) 
Date March 1 1917. 


$31. 000 5% high school bldg. bonds carried at an election, held March 
12.) Due $7,000 in 10 yrs., $8,000 in 15 yrs., $7,000 in 20 yrs. and $9,000 
yrs. 


FARMINGTON SCHOOL DISTRICT NO. 1 (P. O. Farmington), 
Fulton County, Ills.—BONDS REFUSED.—Reports state that the 
Hanchett Bond o. of Chicago has refused to accept the $13,000 5% school 
bonds awarded them on Feb. 12.—V. 104, p. 880. 


FLOODWOOD, St. Louis County, Minn.—BONDS VOTED.—The 


queens of issuing $2 poo village-hall Ponds carried, reports state, at an 
ection held March 1 


tatcetaaaates” Seginew County, Mich.—BONDS VOTED.— 
Reports state that a vote of 119 to 53 was cast at the election held Mar. 12 
in favor of the proposition to issue $5,000 sewer bonds. 


FRANKLIN COUNTY (P. O. Brookville), ind BOND SALE.—On 
Mar. 20 the $7. 483 444 % 6-year average road bonds—V 977—were 
awarded to the Union County Nat. Bank of Liberty 7 $7, $7783 (104.009) 
andint. The other bidders were: 
Nat. Brookville Bank--___ $7.770 99 Breed, Elliott & Harrison__$7,633 

lin County Nat. Bk. Z £08 oF R. L. Dollings Co___..._---- 7,628 


yrank 
J. F. Wild & Co 96 75|Fletcher-American Nat. Bank 7,539 
Miller & Co..____._____. é 00 | ¥e 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Kent), Port- 
age County, Ohio.— BONDS VOTED .—New rts state that the 


aper re 
aor of issuing $70, — school bonds carvied: at the election held March 
2 by a vote of 65 to 6 








FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE. —_— 
The following bids were received for the three issues of 4% % bonds, aggre- 


gating $159,000, offered on Mar. 20—V. 104, p. 1075 
$114,000 $32,000 $13,000 
Subway. Bridge. Subway. 
Borris. po, | kt a eer *$115,656 42*$32, 265 92 $13,039 13 
et 0 ¢, 2 ee ee 115,374 20 32,115 20 13,041 30 
acs Natit MOMS occ... nciesawd 115,351 75 32,186 80 13,056 50 
Breed, Elliott & Harrison------------ 115,311 00 32,208 00 13.071 50 
1 ST eee 115,260 00 32,19200 13,053 25 
Fe Abel SRR ye ih in uy nes oan ow 115,177 77 32,257 50 *13,082 50 
ee Eo! Seer rar 115,174 20 32,108 80 13,016 90 
A a G08 Be Wonbeet 06. k. pewcckccene 115,060 20 32,102 40 13,018 20 
Provident Savings Bank & Tr. Co_____ 114.695 40 32.115 20 13,033 80 
Cont. & Comm’! Trust & Savings Bk_. 114,67000 —_______ 13,012 00 
ee ge eee eS ere oe ae 114,537 32 32,01500 13,005 00 
Commercial National Bank, Columbus. 114,21960 32,06510 13,016 45 
maney Borer & OO... wou caccsnccave 114,193 80 32,022 40 13,001 30 
pet & (OO. coecwaceetwdeesetnwnenawe sammie 32,010 00 


* These bids were accepted. 


FREEPORT, Nassau County, N. Y.—BONDS DEFEATED.—At the 
election held Mar. 13 the question of issuing the $10,000 fire-alarm-system- 
installation bonds—V. 104, p. 578—-was defeated by a vote of 98 ‘‘for’’ to 
259 ‘‘against.’’ 

FREMONT, Sandusky County, Ohio.—BOND SALE.—On Mar. 19 
the $3,880 4%% 10-year coupon refunding bonds—V. 104, p. 880—were 
awarded, it is said, to the Croghan Bank & Savs. Co. of Fremont for 
$3,967 60, equal to 102.257. 


GAFFNEY, Cherokee County, So. Caro.—BOND SALE.—On March 
19 $12,000 5% se city-hall and electric light bonds were awarded to 
J. H. Hilsman & Co. of Atlanta for 2}. 350, equal to 102.916. Denom. 
$1,000. Date Jan.11917. Int. J. 


GARDINER, Ulster County, hg i; ieee AUTHORIZED.—The 
Governor has signed a bill (Chap. 59) giving this town authority to issue 
$9,000 bonds on account of the town’s indebtedness to the county for 


taxes cancelled and rejected by the State Comptroller, and expenses con 
nected therewith. 


GARDNER, Worcester County, Mass._-TEMPORARY LOAN.—On 
Mar. 21 the loan of $130,000 maturing in weekly installments from Nov. 1 
to Dec. 27 1917—V. 104, p. 1075—was awarded to the Old Colony Trust 
Co. of Boston at 3.67% discount. 

Other bidders were: 


Discount. | ee 
Jackson & Curtis...........3.697|8. N. Bond & Co...........3. 89% 
F. 8. Moseley & Co_..-.__-- 3. 77% {Cropley, McGaragle & Co.--3- 98 % 
St. ere kc. % H. C. Grafton Jr-..-.-----. 04% 
Lee, Higginson & Co_-____- a3 .83% |E. L. Stokes, Phila.._....-- 54988 








a Plus 35 cents premium. 6b Plus $i premium. 


GILES COUNTY (P. O. Pulaski), Tenn.—BONDS PROPOSED.— 
Local papers state that this county is contemplating the issuance of $30,000 
| ~~ italia acces and funding bonds. J. C. Hannah is County 

udge 


GLOUCESTER, Essex County, Mass.—BOND SALE.—On March 22 
an issue of $30, 600° bonds was awarded to Chandler, Wilbor & Co. of Bos- 
ton at 102.12, itisstated. Date April 1 1917. Due $1,000 yrly. on April 1 
from 1918 to 1947 inclusive. 


GOGEBIC COUNTY (P. O. Bessemer), Mich.—BOND ELECTION .— 
An eiection will be held April 2 to decide whether or not this county shall 
issue er 000 coupon hospital bonds not to exceed 5% interest. Date 
July 1 1917. Principal and semi-annual interest—J. &J J.—payable at 
office of County Treasurer. Due within 15 years. 


GRANT COUNTY (P. O. Canyon City), Ore.—BONDS PROPOSED. 


—According to reports this county is contemplating the issuance of $140,000 
road bonds. 


GRANT COUNTY SCHOOL DisTaict Rg 33 (P. O. Gaesett), 
Minn.—BOND OTR — fra be received until 
March 29 by —— N. Ellingson, Cler He of Education, = $12. Fd 8% 5% 
building and rovement bonds. Denom. and 
March 1 ‘7. en and agent-enemeal int. payable hy the “Capital 
Trust & Sav. Bank, St. Paul. Due $500 vente esc 1 from ames to 
1927, incl., $1,000 e.4 1 1928, 1929, 1930 ond eS ge and $5,000 March 1 
1932: An unconditional certified check for $1,500, payable to the hy a 
urer of Board of Education, required. The bonds will be ready for de- 
livery at the time of the sale and will be accompanied by the approving 
legal opinion of H. B. Cutler, Esq., of St. Paul. 

GRANT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Hyannis) 
Neb.—BOND SALE.—On Feb. 14 $20,000 5% building bonds were awarded 
to the Tolmadge Loomis Investment Co. at 102.435. Denom. $1,000 


and $2,000. Date Feb. 201917. Int. ann. on Jan. 1. Due yearly from 
1922 to 1937. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5, Wash.— 
BOND en —_senes bids will Sas received until 1] 7 m. Apr. 7 by 
John B. Orton, County Treas. (P. Aberdeen), for $36,000 1-20-year 
(opt.) building and equipment uae at not exceeding 6% int Denom. 
$1,000. Prin. and semi-ann. int. payable at the County Tice, office or. 
at the State Treas. office. Cert. cheek for 2% of bonds offered required; 
no check required from State of Washington $ a bid is submitted by the 


State. These bonds were authorized by vote of 202 to 66 at an election 
held Mar. 10. 


GREEN BAY, Brown County, Wisc.—BOND ELECTION.—The 
question of issuing $20,000 fire-apparatus purchase bonds will be submitted 
to a vote, it is stated, on April 3. 


GREENE COUNTY er. O. Bloomfield), Ind.—BOND SALE.—On 
March . the two issues of 444% highway bonds, aggregating $11,750 
(V. 104, 978) were awarded, reports state, to the Bloomfield State Bank 
of Bloomfield for $11,946, equal to 101.66. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BOND ELECTION. 
—The proposition to issue $510,000 highway-improvement bonds will be 
submitted to a vote, it is stated, on March 31. 


CREENVILLE EHO. DISTRICT (P. O. Greenville), Green- 
ville County, 5 Caro.—NO BONDS TO BE ISSUED.—The Chairman 
of the Schoo Board advises us that owing to a defect in the Act passed by 
the General Assembly of 1917 authorizing the issuance of school bonds, 
there can be no bond issue until a new bill is enacted Feb. 1918. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On Mar. 10 the eight issues of 414% road bonds, aggregating $43,420— 
V. 104, 880—were awarded to the Oitizens® State Bank for $44,275, 
equal to ty -969. 


HAROVES. TOWNSHIP (P. O. Wilkes-Barre), Luzerne County, 
ALE.—Reports state that this township recently sold an 
ieoue of $400, 000 sewer bonds at par. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 








Pro is will be received until 12 m. Apr. 9 by Ulrich J. Pfeffer, Co. Aud 
for $30,000 44%% 1-10-year serial bridge bonds. Auth. Secs. 2434 and 2435, 
Gen. Code. enom. $1,000. Date Apr.91917. Prin. and semi-ann. int. 


—A. & O.—payable at office of County Treas. Due $3,000 yearly on Apr. 
9 from 1918 to 1927 incl. Cert. check on a Kenton bank for $500 required , 
Bonds to be paid for an delivered within 15 days from date of sale. 


HARDIN COUNTY (P. O. Kountze), Texas.— WARRANT SALE.— 
Hagan, Walker & Co. of Houston were awarded at 100.50 and int. on 
Jan. 1 an issue of $52, 500 6% 120-rear oon funding warrants. Denom. 
$1,000. Date Feb. 101917. Int. M.& 8S 


HASBROUCK HEIGHTS, et + IR N. J.—BOND ELEC- 
TION PROPOSED _—Newspaper reports state that it is proposed to hold . 
an election in the near future to submit to the voters the question of issuing 
sewerage-disposal bonds. 

HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—Reports 
state that this city precutiy pogotiated a loan of $400,000 ) maturing Oct. 3 
1917 with Loring, Tolman & Tupper of Boston at 3.53% discount, plus 
25 cents premium. 


HERRIOTT SCHOOL DISTRICT. 
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to investors $4,200 6% 20-year tax-free school bonds. Denom. $1,000 and 
$100. Date Jan. 11917. Principal and semi-annual interest—J. & J.— 
payable in New York. Total debt, this issue, $4,200. values, 
1916, $111,529; actual values, $500,000. 


HICKORY, Catawba County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. April 10 by the City Council for 
$10,000 5% 10-year coupon tax-free refun bonds. Auth. Chap. 131, 
Public Acts of No. Caro., 1915. Denom. $1,000. Date May 1 1917. 
Int. M. & N. at the First Nat. Bank of Hickory. Due May 1 1927 
No deposit required. Bonded debt, including this issue, Mar. 15 1917, 
$181,000. Floating debt, $12,000. Sinking fund, $6,040. Assessed 
valuation 1916, $2,305,000. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BONDS VOTED.—The proposition to issue 
$600,000 school bonds carried at the election held Feb. 14. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
Union County, N. J.—BONDS VOTED.—The question of issuing $86,000 
school bonds carried at an election held Mar. 20 by a vote of 211 to 71. 
Denom. $1,000. 


HINDS COUNTY (P. O. Jackson), Miss.—BOND OFFERING.—Pro- 
posals will be received until April 5 by the Clerk of Board of County Super- 
visors, it is stated, for $15,000 agricultural-high-school-building bonds. 


HOQUIAM, Grays Harbor County, Wash.—BOND ELECTION 
PROPOSED.—Reports state that an election will probably be called to 


— to a vote the question of issuing about $75,000 5% 20-yr. funding 
nds. 


HUGO, Choctaw County, Okla.—BOND SALE.—A. J. McMahan 


of Oklahoma City was awarded on Feb. 20 $10,000 514% 20-year water- 
works bonds at 101.075. 


HUNTINGTON (Town), Suffolk County, N. Y.—BOND ELEC- 
TION.—An election has been called for April 3 to vote on the question of 
issuing $15,000 sidewalk bonds. 


INDIANAPOLIS, Ind.—BOND SALE.—On Mar. 10 the $4,118 18 
6% park bonds—V. 104, p. 978—were awarded to the Fletcher American 
Nat. Bank of Indianapolis for $4,280 18 (103.933) and int. Other bidders 
were: 

a eee $4,243 00| Breed, Elliott & Harrison_$4,233 18 
J.F. Wild & Co 4,241 50|Meyer-Kiser Bank 4,229 78 


JACKSON, Jackson County, Mich.—BONDS TO BE SOLD LO- 
CALLY .—The City Clerk writes us that this city will probably sell to local 
investors an issue of $49,300 public-improvement bonds. tate 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On March 20 
the two issues of 44%% 6-yr. average highway impt. bonds aggregating 
$19,600—V. 104, p. 1076—were awarded to J. F. Wild & Co. of Indian- 
apolis for $20,135—equal to 102.729. 

The other bidders were: 

OS fT eee $20,128! Breed, Elliott & Harrison___$19,881 
Merchants’ National Bank_- 20,079| Fletcher Amer. Nat. Bank_. 19,756 
Bes au. GN OOO... dc ccs 19,995 | 


JEANNETTE, Westmoreland County, Pa.—BOND OFFERING.— 
Fg oy will be received until 12 m. April 2 by Geo. S. Kirk, Secretary 
of Boro. Council, for $30,000 4%% bonds. Date May 1 1917. Int. 
M. & N. Due $5,000 quinquennially. Certified check for $1,000 re- 
quired. Bonds are free from State and municipal tax and will be printed 
by the Borough. 


JEFFERSON, Chesterfield County, So. Caro.—BOND ELECTION 
PROPOSED .—The General Assembly of 1917 has passed an Act authorizing 
this town to call an election to vote on the question of issuing not more 
than $15,000 water-works and sewerage-system bonds 


JOHNSON-ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 
CSampeten County, Ohio.—BOND OFFERING.—Newspaper reports 
state that bids will be received until 12 m. Mar. 30 by J. Lewis, Clerk of 
Bd. of Ed. for the $75,000 5% 14%{-year average building bonds voted 
Feb. 20—V. 104. p. 881. Int.semi-ann. Cert. check for $1,000 required. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Mar. 27 by E. G. Brewer, County 
Treasurer, for $4,000, $4,200, $10,300, $6,200 and $10,400 4% 6-year 
average highway-impt. bonds. There are 20 bonds of equal amounts to 
each issue. Date Mar. 15 1917. Int. M. & N. Due one bond of each 
issue each six months from May 15 1918 to Nov. 15 1927, incl. 


JOPLIN, Jasper County, Mo.—BOND ELECTION.—The question of 
issuing $40,000 5% 5-20-yr. (opt.) viaduct bonds will be submitted to a 
vote on April 3. 


JUNCTION CITY, Lane County, Ore.—BOND SALE.—On March 12 
an issue of $17,500 5% bonds, dated Jan. 1 1917, was awarded, it is stated, 
to the Lumbermen’s Trust Co. of Portland at 102 and int. 


KINGSBURY (TOWN) UNION FREE SCHOOL DISTRICT NO. 1, 
(P. O. Hudson Falls), Washington County, N. Y¥Y.—BOND OFFER- 
ING.—Proposals will be received until 7:30 p. m. Apr. 3 by Willoughby L. 
Sawyer, Clerk of Bd. of Ed., for the following 44% % school bonds: 
$130,000 bonds. Due $5,000 yearly on Nov. 1 from 1924 to 1949 incl. 

18,000 bonds. Due $3,000 yearly on Nov. 1 from 1918 to 1923 incl. 

Denom. $1,000. Date May 11917. Prin. and semi-ann. int.—M.&N. 
—payable at the People’s Nat. Bank, Hudson Falls, in N. Y. exchange. 
Cert. check for 5% of bonds required. Purchaser to pay accrued interest. 


KINGSTON, Ulster County, N. Y.—BOND OFFERING.—Bids will 
be received until June 1 for an issue of $30,000 4% water-works bonds. 
Denom. $1,000. Date June 1 1917. Int. J. & D. Due $6,000 yearly 
on June 1 from 1918 to 1922 inclusive. 


KLAMATH FALLS, Klamath County, Ore.—WARRANT SALE.— 
On March 14 $300,000 6% municipal-railroad-construction warrants dated 
Jan. 1 1917 and due Jan. 1 1918 were awarded, it is stated, to the First 
State & Sav. Bank of Klamath Falls at par and int. Denom. $50,000. 
The warrants are payable at the above bank. 

BOND SALE.—Spitzer, Rorick & Co. of Toledo have been awarded, 
it is stated, an issue of $300,000 funding and refunding bonds. 


LA CROSSE, La Crosse County, Wis.—BONDS PROPOSED.—Local 
papers state that this city proposes to issue $25,000 water-main-impt. bonds. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
March 9 the two issues of 44%% 3-year bridge bonds aggregating $4,500 
V. 104, p. 578—were awarded to the Peoples Bank of Crown Point for 
$4,575 (101.666) andint. The First Nat. Bank of Crown Point bid $4,517 
and interest. 


LANARK, Carroll County, Ill.—BOND ELECTION.—The question 
of issuing $15,000 municipal coliseum bonds will be submitted to a vote 
on April 17, it is stated. 

LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair- 
field County, Ohio.— BONDS NOT SOLD.—NoO sale was made on March 
15, it is stated, of the $250,000 444% 13-year coupon school bonds offered 
on that day.—V. 104, p. 779. 


LA PLATA, Macon County, Mo.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held soon to vote on the question of 
issuing water-works bonds. 


LEBANON, Marion County, Ky.—-BONDS VOTED.—By a vote of 
594 to 44 the question of issuing the $40,000 high-school-bldg. and equip- 
ment bonds carried, it is stated, at the election held Mar. 10 (V. 104, p. 681). 


LE FLORE COUNTY (P. O. Poteau), Okla.—BOND SALE.—We are 
advised that $25,000 Wister Twp. road, $15,000 Heavener Twp. road and 
$20,000 bridge bonds have been disposed of. 


LIMA, Allen County, Ohio.—BONDS AUTHORIZED.—Newspaper 
reports state that on March 9 the City Council authorized the issuance of 
$100,000 bridge-construction bonds. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—On March 14 
the $84,930 5% 1-10-year serial coupon Paving District special assessment 
bonds (V. 104, p. 780) were awarded to Nelson C. Brock. of Lincoln, for 
$84,940 (100.011) and interest. Purchaser to furnish blank bonds. W.E. 
Barkley, cf Lincoln, bid $84,935. 


LIVINGSTON COUNTY (P. O. Smithland), Ky.—BOND ELEC- 











TION PROPOSED.—Reports state that a petition will be circulated calling ' 


f orjan electionjto vote_on the proposition to issue $150,000 road bonds. 








LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Mar. 20 


the $15,000 reg. school bonds—V. 104, 
Niagara County Nat. Bank at par and 


ee tea awarded to the 
interest bids of Law other bidders were: 
s 


- for 4s. The approximate 


Brevoort & Higgins_________ Samy Le 2. SOUR as taksdbncennaw 4.38% 

m. R. Compton Go._~~~~7 4.23%|\H. A. Kahler & Co._......- 4.40% 
Isaac W. Sherrill Co._..._~~- 4.27%, |Farson, Son & Co___.._..... 4.42%, 
Geo. B. Gibbons & Go._._~- 4.33% |Crandell, Sheppard & Go__._4.45% 


LONGMEADOW, Hampden County, Mass.— LOAN AUTHORIZED. 


—It is stated that at the town meeting hed Mar. 20, authority was given 
to borrow $20,000 to construct a school. J » 


LORAIN, Lorain County, Ohio.—BOND OFFERING .—Proposals will 
be received until 12 m. April 14 by Geo. N. Damon, City Aud., for the fol- 
lowing two issues of 444 % coupon street impt. city’s portion bonds: 
$60,000 bonds. Denom. $1,000. Due $6,000 yrly. on Sept. 15 from 1920 

to 1929 inclusive. 


10,000 bonds. Denom. $500. Due $2,000 yrly. on Sept. 15 from 1921 


to 1925 inclusive. 

Auth. Sec. 3939, Gen. Code. Date Dec. 15 1916. Int. M. & 8. at 
office of Sinking Fund Trustees. Cert. checks on a Lorain bank or any 
national bank for $1,000 and $200, respectively, payable to the City Treas.‘ 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. A complete transcript relative 
to the issuance of these bonds will be furnished purchaser on day of sale. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
P. O. Los Angesen). Calif.— BOND SALE CANCELLED.—tThe sale on 
ec. 15 last of the $1,020,000 5% coupon water-works-system-purchase 
or construction bonds to Page-Sterling & Co. (V. 103, p. 2359) has been 


cancelled. Up to March 14 no action had been taken towards the re- 
offering of the bonds. 


LOVELOCKS, Humboldt County, Nev.—BONDS AUTHORIZED.— 
Reports state that the State Legislature has passed a bill authorizing this 
city to issue $35,000 water-works-completion bonds. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids will 
be received until 10 a. m. Mar. 26 for the following 4% bonds dated 


Mar. 1 1917, reports state: 
$75,000 school bonds. Due $5,000 yearly on Mar. 1 from 1918 to 1942 incl. 
50,000 pavement bonds. Due $5,000 yearly on Mar. 1 from 1918 to 


1927 incl. 


LOWELL, Kent County, Mich.—BOND SALE.—On March 15 the 
$40,000 414% 2-13-year seriai light and power bonds (V. 104, p. 978) were 
awarded to the Lowel State Bank for $40,297 (100.742), accrued interest 
and all expenses. The other bidders were: 


Devitt, Tremble & Co-_-_-$40,306 00|John Nuveen & Co-_--_--..-- *$40,083 
Detroit Trust Co__.____- *40,280 00| Harris Trust & Sav. Bank__*40,055 
Hanchett Bond Co___._. 40,267 00|John F. McLean & Co___--- 40, 

Watling, Lerchen & Co_.. 40,216 00|H. W. Noble & Co___-___-_- 40,000 


Keane, Higbie & Co. aa, 80 
Breed, Elliott & Harrison 
* Bidders also provided to pay accrued interest and all expenses. 


MACON, Bibb County, Ga.—BONDS PROPOSED.—Local papers state 
that a resolution providing for the issuance of $100,000 auditorium, pipe- 
organ-purchase, armory-erection and funding bonds has been presented to 
the City Council by the Chamber of Commerce. 


MADISON COUNTY (P. O. Huntsville), Ala.— WARRANT SALE.— 
On Mar. 19 the $50,000 5% 10-mos. warrants (V. 104, p. 1076) were 
awarded to W. R. Hutton, Cashier of Huntsville Bank & Trust Co., at 
100.10 and interest. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. April 2 by D. C. McCool, Clerk 
Board of Supervisors, for $30,000 11-25-year serial Supervisors’ District 
No. 1 coupon road bonds at not exceeding 6% interest. Principal and semi- 
annual interest payable at the County Treasurer's office. Certified check 
for $1,000, payable to the above Clerk, required. 


MADISON COUNTY SCHOOL DISTRICT NO. 128 (P. O. Venice), 
Ills.—BIDS REJECTED.—AIll bids received for the $50,000 444% school 
bonds offered on Mar. 19 were rejected. 

These bonds were voted May 20 1916—see V. 102, p. 2185. 


MANISTIQUE, Schoolcraft County, Mich.—BOND ELECTION .— 
An election will be held April 2 to submit to the voters the question of issuing 
$12,000 park bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
March 19 the $150,000 3%% 2-20-year serial flood-prevention bonds 
(V. 104, p. 682) were awarded to J. F. Wild & Co. of Indianapolis at par 
and interest. No other bids were received. 

NOTE SALE.—Reports state that on Mar. 19 the $200,000 3% current 
revenue notes maturing Dec. 15 1917 were also awarded to J. F. Wild & 
Co.—V. 104, p. 682. 


MARION COUNTY (P. O. Fairmont), W. Va.—BOND ELECTION.— 
An election will be held March 27 in the Grant District to vote on the propo- 
sition to issue $195,000 5% road-improvement bonds. 


MARION SCHOOL CITY (P. O. Marion), Grant Ceunty, Ind.— 
BOND SALE.—On March 8 an issue of $10,000 4% school bonds was 
awarded to the Farmers’ Trust Co., of Marion, at 100.139 andint. J. F. 
Wild & Co. and the Fletcher-American Nat. Bank were the only other 
bidders, each bidding par andint. Denom. $500. Date March 8 1917. 
Int. F. & A. Due $5,000 Feb. 1 and Aug. 1 1918. 


MARSHALL SCHOOL TOWNSHIP, Lawrence County, Ind.— 
BOND OFFERING .—Proposals will be received until 2 p. m. April 10 by 
Wm. H. McCleery (care of W. E. Clark, P. O. Bedford) for $20,000 44% % 
coupon school bonds. Denom. $400. Date April 101917. Int. J. & J 
Due $800 each six months from July 15 1918 to July 15 1930 incl. Cert. 
check on a local bank for $200, payable to the Twp. Trustee, required. 


MARYSVILLE, Marion County, Iowa.—BOND ELECTION PRO- 
POSED.—According to reports this city is conternprating the calling of an 
election to vote on the question of issuing city-hall bonds. 


MAYSVILLE, Mason County, Ky.—BOND SALE,.—Reports state 
that the Bank of Maysville nas purchased $53,400 20-year street-im- 
provement bonds at par and interest. 


MEMPHIS, Tenn.—BONDS PROPOSED.—Local papers state that a 
bill providing for the issuance of $488,000 municipal-improvement bonds 
was introduced on March 13 in the State Legislature. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until April 9 by the Board of Education, 
A. B. Hill, Secy., for $325,000 school bonds at not exceeding 444% int. 
Denom. $1,000. DateJan.11917. Int.semi-annualin N.Y. or Memphis 
Due $25,000 yearly Jan. 1 from 1923 to 1935, incl. Cert. check on some 
solvent bank in Memphis for $5,000 required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ENDON, Mercer County, Ohio.—BOND OFFERING.—Bids will be 
conieal until 12 m. April 14 by A. W. Copeland, Vil. Clerk, for $2,000 5% 
9-12-year refunding bonds. Denom. $500. Date Mar. 1917. Int. 
yayable annually. Cash deposit of $200 is required. Bonds to be de- 
ivered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest and furnish blank bonds. 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—BOND SALE.—On Mar. 19 the $50,000 44% 
5-13-year serial bonds—V. 104, p. 979—-were awarded to Field, Richards 
& Co. of Cincinnati at 101.532 and int. 


MINNEAPOLIS, Minn.—BOND SALE.—On March 14 the $595,410 62 
1-20-year serial special street improvement bonds (V. 104, p. 881) were 
awarded jointly to Kalman, Matteson & Wood, of St. Paul, and the 
Minnesota Loan & Trust Co., of Minneapolis, for $600,760 62 (100.898) 
and interest, as 444s. Other bids were: ven 
Geo. B. Gibbous & Co., New York........--....-- $600,710 62 for 4%s 
ne, Geant. we 650.5 SR Osvecs accuse cenecnadenil 600,660 62 for 4%s 
Harris Trust & Savings Bank, Chicago..------.--- 600,560 62 for 4%s 
Hornblower & Weeks, New York 595,635 62 for 44s 
601,786 62 for 4%s 





Suits, Rorick & Co... ‘7G0G0.02n. 2 -onncccocenne= 
All bids provided for payment of accrued interest. 
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MISSOURI VALLEY SCHOOL DISTRICT (P. O. Missouri), Harri- | NEWPORT NEWS, Warwick County, Va.—BONDS PROPOSED.— 


son County, lowa.—BONDS VOTED.—By a vote of 240 to 228 the ques- ; 


tion of issuing $20,000 5% building bonds carried at an election held 
March 12. Date May 1 1917. Int. semi-annual. Due May 1 
subject to call after 10 years. 


1937, ; 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— ! 


On Mar. 20 an issue of $8,800 4% % road bonds was awarded, reports state, 
to the First National Bank of Bloomington for $9,052, equal to 102.863. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BOND ELECTION PROPOSED.—Reports state that an election 
will be held shortly to vote on the question of issuing $65,000 school bonds. 


MONTEZUMA, Poweshiek County, Ilowa.—BONDS VOTED.—By a 
vote of 246 to 15 the question of issuing $5,000 water-works impt. bonds 
carried, it is stated, at an election held recently. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—On March 15 the twe issues of road bonds, aggregating 316,000, 
were disposed of, it is stated. 


MONTPELIER, Williams County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. March 31 by Ed. Summers, Vil. Clerk, for the 
following 5% coupon street bonds: 
$12,000 bonds. ate Nov. 1 1916. Prin. and semi-ann. int. payable at 

Chase Nat. Bank, N. Y. Due Nov. 1 1936. 
10,000 bonds. Date March 1 1917. 
Montpelier Nat. Bank, Montpelier. 

Denom. $1,000. 
Bowen, Vil. Treas., required. Purchaser to pay accrued interest. Bonded 
debt March 10 1917 (incl. these issues), $171,700; floating debt, $8,682; 
assess. val. 1916, $2,795,940; total tax rate (per $1,000), $15 30. 


MOORE TOWDSHIP (P. O. McComb), Pottawatomie County, 
Okla.—BONDS DEFEATED.—The question of issuing $15,000 road impt. 
bonds failed to carry at the election, held Mar. 7. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
—John H. Schafer, County Treasurer, will receive bids until 10 a. m. 
March 31 for $15,400 4% &% 6-year average Lora Dillman et al road bonds 
in Green Township. Denom.$770. Date March 151917. Int. M.&N. 
Due $770 each six months from May 15 1918 to Nov. 15 1927, inclusive. 


MOSELLE PUBLIC SCHOOL DISTRICT, Jones County, Miss.— 
BONDS PROPOSED .—Reports state that the Board of County Supervisors 
has given notice of its intention to issue $8,000 6% building and equip- 
ment bonds. Denom. $1,009. 


MOUNT GILEAD TOWNSHIP (P. O. Mount Gilead), Montgomery 
County, No. Caro.—BONDS VOTED.—By a vote of 221 to 94 the propo- 
— $30,000 road bonds carried, it is stated, at an election held 

arc ). 


MOUNT MORRIS (Village), Sivingeten County, N. Y.—CERTIFI- 
CATE VOTED.—At the election held Mar. 20 the proposition to issue a 
$4,000 water certificate of indebtedness carried. 


MT. VERNON, Knox County, Ohio.— BOND OFFERING.—Pro- 

sals will be received until 12 m. April 5 by Howard C. Gates, City Aud., 
or $6,500 5% coupon fire-dept. bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date April 1 1916. Int. A. & O. Due $500 each six 
months from Oct. 1 1916 to Oct. 1 1922 incl. Cert. check for $150, pay- 
able to the City Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. Bonded 
debt (incl. this issue) March 15 1917, $196,156; floating debt, $35,686; 
sinking fund, $25,000; assess. val. 1916, $10,879,250. 

MT. VERNON, Franklin County, Tex.—BOND SALE.—J. L. Arlitt 


of Austin recently purchased $2,000 5% 20-40-yr. (opt.) water-works bonds. 
Interest semi-annual at New York. 


MOWER COUNTY (P. O. Austin), Minn.—BOND SALE.—On 
March 14 the $200,000 44% % bridge bonds (V. 104, p. 979) were awarded 
to Wells & Dickey Co., of Minneapolis, for $200,011. 


MULBERRY SCHOOL DISTRICT (P. O. Mulberry), 


Due March 1 1937. 








Crawford 


County, Kan.—BOND ELECTION.—An election will be held April 3 | 


to vote on the question of issuing $15,000 building bonds, according to 
reports. 


MUSKCGEE COUNTY (P. O. Muskogee), Okla.—BOND ELEC- 
TION .—The proposition to issue $1,000,000 4% 25-year road and bridge- 
building bonds will be submitted to a vote, it is stated, on April 10. 


NAPOLEON, Henry County, Ohio.— BOND OFFERING.—Bids will 
be received until 12 m. April 2 by Fred Sattler, Village Clerk, for $6,600, 
$4,000, $5,200 and $9,363 18 5%% 1-10-year serial street-paving bonds. 
Auth., Sec. 3914, Gen. Code. Date March 1 1917. Interest annually. 
Due on March 1 from 1918 to 1927, inclusive. Certified check for 5% of 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from time of award. Purchaser to 
pay accrued interest. 

Bonded debt (including these issues), March 12 1917, $147,885: floating 
debt, $5,000; sinking fund, $2,537; assessed vaiuation 1916, $4,501,340. 


NASHUA, Hillsborough County, N. H.—BOND OFFERING.—Pro- 
osals will be received until 10 a. m. March 29 for the following 4% bonds, 


t is stated: 
$26,500 bridge bonds. Date April 21917. Due $2,500 April 2 1918 and 
$2,000 yearly on April 2 from 1919 to 1930, inclusive. 


4,000 school bonds. Date Jan. 1 1917. Due Jan. 1 1937. %@* 


NASHUA SCHOOL DISTRICT (P. O. Nashua), Valley County, 
Mont.—BONDS VOTED.—The question of issuing $10,000 building bonds 
carried, it is stated, by a vote of 95 to 50 at an election held March 15. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BORROWING AUTHOR- 
IZED.—Chapter 79, Laws 1917, which give this county authority to 
borrow $40,000, to pay certain obligations, has been signed by the Governor. 


NAVAJO COUNTY (P. O. Holbrook), Ariz.—-BOND ELECTION 
PROPOSED .—Reports state that an election will probably be called in the 
near future to vote on the question of issuing road bonds. The election 
which had been ordered for Mar. 20 was rescinded. 7, nar sail 


§ NAVARRE, Stark County, Ohio.—BOND SALE.—On Mar 20 the 
two issues of 5% road bonds, aggregating $23 ,902 60—V. 104, p. 882—were 
awarded to J. C. Mayer & Co. of Cincinnati at $439 46 premium (101.837) 


and int. The other bids were: 

Premium. Premium. 
Ohio National Bank_______- $362 50! Tillotson & Wolcott Co_____ $142 44 
Durfee, Niles & Co________- 270 68| New First Nat. Bank______ 91 00 
Seasongood & Mayer______-_ 251 00) W. L. Slayton & Co________ 63 00 
OY Go” ae 250 00| Navarre Deposit Bank__-___-_ 50 00 
Breed, Elliott & Harrison... 185 18) Hanchett Bond Co_________ 27 00 


The Ohio Banking & Trust_Co. of Massillon bid $5,965 88 for the $5,800 
issue. ~#] Fl ae wm 4 Ah <4 cit 22 ff ~ (en Aemes 
NEPHI, Juab County, Utah.—BONDS VOTED.—The question of is- 
suing water-works and street-impt. bonds carried, it is stated, at an elec- 
tion held March 13. 


NEW ALBANY, Union County, Miss.—BOND SALE.—We have just 
been advised that the Merchants’ & Farmers’ Bank of Carlyle, Iil.. was 


ree 


awarded on June 10 1916 $10,500 5% school-building-impt. bonds for 
$10,845, equal to 103.285. Denom. $500. Date Dec. 11916. Int. ann. 
on Jan. 1. Due $500 yearly. ‘oll ‘ oj 


& NEWARK, N. J.—TEMPORARY LOAN.—On Mar. 23 a loan of $300,- 
v00 maturing Sept. 26 1917, was negotiated with Remick, Hodges & Co. of 
Newark at 3.65% int. 

NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
On March 17 the $30,000 5% funding bonds—V. 104, p. 882—were awarded 
to J. C. Mayer & Co. of Cincinnati for $30,770 (102.566) and int. 


The 
other bidders were: 
Premium. | Premium. 
Oxford Bank, Newcomers’n_$760 20) First National Bank_-_-—-__-_-_- $483 00 
Ohio Nat. Bank, Columbus. 726 25’ Hayden, Miller & Co., Clev_ 483 00 
Durfee, Niles & Co., Toledo. 65400 W. L. Fuller Co., Cleveland_ 414 00 
Seasongood & Mayer, Cin___ 640 00 Tillotson & Wolcott Co., Clev 324 00 
Breed, Elliott & Harr’n, Cin. 636 00 Spitzer, Rorick & Co., Toledo 322 50 
Proy. Savings Bank, Cin__. 609 00 F.C. Hoehler & Co., Toledo. 261 00 
rs Bite Slayton & Co., Tol__. 606 00 Mansfield Savs. Bank, Mans. 175 
Commercial Bank, Coshoc’n_ 501 00 First Nat. Bank, Cleveland. 92 60 


| legality of this issue, will be furnished 
' incl. above issue), $3,465,719; water 





[Vou. 104. 





Local papers state the Committee on Highways and Sewers will shortly 
recommend to the City Council that an issue of $300,000 street-impt. 
bonds be voted upon. It is also reported that the $50,000 issue voted 
Feb. 17 wiil be insufficient. 

NEWSOM LAKE DRAINAGE DISTRICT (P. O. Marks), Quitman 
and Tallahatchie Counties, Mise.—BOND OFFERING.—Bids will be 
received until 11 a. m. April 5 by the Drainage Dist. Commrs. for $149,772 
20-yr. drainage bonds at not exceeding 6% int. Denom. (299) $500 (1) 
$272. Date May 1 1917. Int. semi-annual. Cert, check for $5,000, 
payable to the Secy. Bd. of Comms., required. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Mar. 31 by O. E. Carr, City 
Manager, for $57,000 414% % 10-year police-station and jail bonds. Denom. 
$1,000. Date April 11917. _Prin. and semi-ann. int.—A. & O.—payable 
at Hanover Nat. Bank, N. Y., in current exchange on that city. Due 
April 11927. Cert. check on a solvent bank or trust company for $2,000, 
payable to the City Clerk, required. Bonds to be delivered and paid for 
on April 16 at 12 m., unless a subsequent date shall be mutually agreed 
upon. Purchaser to pay accrued interest. Bids must be on printed forms 
furnished by the city. The opinion of Reed & McCook of N. Y., as to the 
urchaser. Total bonded debt (not 
ebt (incl.), $1,307,500; no floating 


: debt, assess. val. 1916-1917, real estate, $35,810,955; special franchises, 


Prin. and semi-ann. int. payable at ; 


Cert. check (or cash) for 2% of bid, payable to O. H. | 





$1,626,404; personal, $377,000; total valuation, $37,814,389. 

NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Roy K. 
Biddle, Co. Treas., will receive bids until 10 a. m. April 5 for $10,000 44%% 
Samuel Harlan road impt. bonds of Green Twp. Denom. $500. Date 
April 5 1917. 

NORTHFORK DISTRICT SCHOOL DISTRICT (P. O. Worth), 
McDowell County, W. Va.—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. March 31 by A. D. Rice, Pres. Bd. of Ed., for 
$25,000 5% coupon school-blidg. bonds. Denom. $500. Date Dec. 26 
1916. Prin. and semi-annual int. (J. & D.) payable at the First Nat. 
Bank of Northfork. Due in 1941, subject to call $10,000 in 10 yrs. and 
$1,000 yrly. thereafter. Cert. check or cash for $250, payable to the Bd. 
of Ed., required. Bonded debt, exclusive of this issue, $30,000. No float- 
ing debt. Sinking fund about $6,000. Assess. val. 1916, $4,298,276. 

NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— 
BONDS VOTED.—By a vote of 136 to 22 the question of issuing $5,000 
bridge construction bonds carried, it is stated, at an election held March 13. 

OKLAHOMA CITY SCHOOL DISTRICT, Oklahoma County, 
Okla.—BOND ELECTION.—According to reports, an election will be 
held April 3 to vote on the question of issuing $560,000 school bonds. 

OPELIKA, Lee County, Ala.— BOND ELECTION .—An election will be 
held April 9, it is stated, to vote on the question of issuing $30,000 high 
school-building bonds. 

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT (Orlando), 
Fla.—BOND SALE.—On Mar. 14 $40,009 5% building bonds were 
awarded, it is stated, to the State Bank of Orlando at 105.50. 

OROVILLE UNION HIGH SCHOOL DISTRICT (P. O. Oroville), 
Butte County, Calif.—BONDS VOTED.—Reports state that the election 
held March 15 resulted in favor of the question of issuing the $80,000 high- 
school-bldg. bonds (V. 104, p. 882). 

OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND ELECTION 
PROPOSED.—Reports state that an election will be called at an early date 
in Special Road and Bridge Dist. No. 3 to vote on the question of issuing 
$275,000 road bonds. 


OXFORD, Butler County, Ohio.—BOND SALE.—On March 14 the 
$10,000 5% 1-ll-yr. serial street assess. bonds—V. 104, p. 780—were 





awarded to the Dime Savings Bank of Hamilton at 104 and int. Other 
bids were: 
Second Nat. Bank, Hamilton $10,307 | Stacy & Braun_______----- $10,141 
Seasongood & Mayer______~- 10,252 | Durfee, Niles & Co_____--- 10,141 
Field, Richards & Co_____-_- 10,241} Hanchett Bond Co____-_--- 10,119 
Feibel-Elischak Co______-__- 10,222) W. L. Slayton & Co__-_----- 10,107 
Terry, Briggs & Co._.___-- 10,219! New First Nat. Bank_____-_ 10,102 
Daviess-Bertram Co________ 10,216| Spitzer, Rorick & Co_____-- 10,081 
Channer & Sawyer________- 10,185; Cummings, Prudden & Co__ 10,066 
Breed, Elliott & Harrison... 10,175) Tillotson & Wolcott Co_--_-- 10,053 
Prov. Sav. Bk. & Tr. Co____ 10,163) First Nat. Bank, Cleveland. 10,028 
Keane, Higbie & Co_______- 10,161 

PACIFIC COUNTY (P. O. South Bend), Wash.—BONDS PRO- 


POSED .—According to reports this county is contemplating the issuance of 
$600,000 road-building bonds. 


PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake 
County, Ohio.— BOND SALE.—On March 19 an issue of $12,000 5% 
funding bonds was awarded to Tillotson & Wolcott Co., of Cleveland at 
104.12. Other bidders were: 

Durfee, Niles & Co____- *$12,725 00|Spitzer, Rorick & Co____$12,470 00 
Weil, Roth & Co *12,724 80! Hayden, Miller & Co____ 12,457 00 
SE eee eee 12,600 00| F. C. Hoehler & Co_____~- 12,429 60 
Stacy & Braun_________- 12,580 80! Painesville National Bank 12,050 00 
Seasongood & Mayer____ 12,555 55 | Sinking Fund Trustees___ 12,000 00 

Denom. $500. Date March 19 1917. Interest annually in October. 

Due from 1922 to 1945. 








_* These bids appear higher than that of the purchaser’s, but are so fur- 
nished us by the Clerk of the Board of Education. 


PARK COUNTY (P. O. Livingston), Mont.—BONDS REFUSED.— 
Reports state that Oswald Benwell & Co., and Bosworth, Chanute & Co. 
of Denver have refused to accept the $45,000 5% 15-20-yr. (opt.) high- 
school-bldg. bonds awarded to them on Jan. 2 (V. 104, p. 282) on the ground 
that the poiling places were not open during the hours prescribed by law. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
E.S. Vickery, Co. Treas., will receive bids until 2 p. m. March 26 for $2,300 
and $13,815 4% 6-year average road-impt. bonds. Denom. $115 and 
$690 75, respectively. Date March6 1917. Int.M.&N. Due one bond 
of each issue each six months from May 15 1918 to Nov. 15 1927 incl. 


PARMA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Parma), 
Canyon County, Idaho.— BOND SALE.—On March 12 the $25,000 
20-year coupon site-purchase, building and equipment bonds (V. 104, p. 
381) were awarded to the Parma State Bank at par and interest for 44s. 
The following bids were for 5% bonds: 

Oswald F. Benwell & Co__$25,401 27| Keeler Bros., Denver__-__$25,202 22 
Central 8. B. & Tr. Co__ 25,400 00!Sweet, Causey, Foster 

Breed, Elliott & Harrison. 25,400 00} Co., Denver_-_---__-- 25,166 00 
Bosworth, Chanute & Co_ 25,380 00| Sidney Spitzer & Co., 25,127 50 
Internat. Tr. Co., Denver 25,317 00 | Hanchett Bond Co., ~ a 

Spitzer, Rorick & Co., Tol 25,286 00| W. L. Slayton & Co., Tol. 25,047 75 
J.N. Wright & Co., Den_ 25,261 00| Lumbermen’s Tr.Co. ,Portl.25,037 00 
J.R. Sutherlin & Co., K.C.25,235 00|C. H. Coffin, Chicago___. 25,025 00 

The State of Idaho bid par for 4s. 


PARSONS, Labette County, Kans.—BOND ELECTION.—An elec- 
tion will be held April 3 to vote on the question of issuing $20,000 Marvel 
Driving Park purchase and $150,000 municipal building bonds. 


PASS CHRISTIAN, Harrison County, Miss.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. April 3 by W. A. Terreli, City 
Clerk, for the following coupon bonds at not exceeding 6% interest: 
$10,000 colored school-building, public wharves and bath-house improve- 
ment and street-improvement bonds. Due $500 yearly from 
1922 to 1933, inclusive, and $1,000 1934, 1935, 1936 and 1937. 

50,000 water-works, fire department apparatus purchase and drainage 
onds. Due $500 1918, $1,000 1919, $1,500 1920, $2,000 1921, 
$2,500 yearly from 1922 to 1931, inclusive, $3,000 yearly from 
1932 to 1936, inclusive, $5,000 1937. 

Denom. $500. Date April 1 1917. Principal and semi-annual interest 
—A. & O.—payable at any banking house in United States, as may be 
agreed with purchaser, or at the City Depositary. Certified check for 
$2,000 required. 


PAWTUCKET, Providence County, R. I.—BONDS AUTHORIZED .— 
Reports state that on Mar. 21 the City Council passed an ordinance pro- 
viding for the issuance of school bonds not to exceed $280,000. 

This issue is part of the $300,000 recently authorized by the State Senate 
see V. 104, p. 474. 
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PELION SCHOOL*DISTRICT NO. 25 (P. O. Pelion), Lexington | 
County, So. Caro.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. April 2 by the Board of School Trustees, D. R. Kneece, 
Chairman, for $5,000 15-year coupon tax-free building bonds. Denom. 


$500. ate, ‘“‘when issued.’’ Certified check for $100, payable to the 
Board of School Trustees, required. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 20, Wash.— 
BOND SALE.—On March 10 $2,000 1-20-year (opt.) building bonds were 
awarded to the State of Washington at par for 5s. Denom. $500. Date 
March 1 1917. Interest annually on March 1 


PERRY COUNTY (P. O. Whitesburg), Ky.—-BOND ELECTION .— 
Reports state that an election will be held April 14 to vote on the question 
of issuing $150,000 road bonds. 


PERRY SCHOOL DISTRICT (P. O. Perry), Perry County, Ark.— 
BOND #SALE.—Speer & Dow of Little Rock were awarded on Jan. 1 


$12,000 6% 4-18-yr. serial building bonds at par. Denom. $500. Date 
Jan. 1.1917. Int. J. & J. 


PIERCE COUNTY COMMERCIAL WATERWAY DISTRICT NO. 1, 
Wash.—BONDS OFFERED BY BANKERS.—John E. Price & Co. of 
Seattle are offering to investors $100,000 6% coupon waterway construc- 
tion bonds. Denom. $500. Date Sept. 1 1916. Prin. and semi-annual ; 
int. (M. & S.), payable at the Co. Treas. office. These bonds are exempt 
from Federal income tax and all taxes in State of Washington. Due Sept. 1 
1926, opt. after Sept. 1 1921. Vaiue of land in Dist. (est.), $686,600. 


PIKE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. North 
pampeen). Clark County, Ohio.— BOND SALE.—On Mar. 20 the $15,- 
000 5% 8%4-yr. average school bonds—V. 104, p. 1077—-were awarded 


to the Springfield Savs. of Springfield for $15,500, equal to 
103.333. 


PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff), 
Jefferson County, Ark.—BOND OFFERING.—H. B. Strange, Secretary 
of Board of Directors, will sell at public auction at 10 a. m. March31l 
$165,000 4%% high-cchool-building and equipment bonds. Denom. 
$500 or $1,000, to suit purchaser. Date May 1 1917. Int. semi-annual. 
Due $10,000 yearly Aug. 1 from 1928 to 1943, incl., and $5,000 Aug. 1 1944. 
A deposit of $2,000 required. Bonded debt, including this issue, $232,000. 
Assessed valuation 1916, $8,687,170; true value, est., $25,000,000. Value 
of property owned by District, $425,000. Official circular states that there 
is no controversy or litigation pending or threatened concerning the validity 
of these bonds, boundaries of the Dist. or the title of the present directors 
toe their respective offices, and that no previous bond issues have been con- 
tested; aslo that there has never been any default or compromise in payment 
of District’s obligations either as to principal or interest. 


PIONEER, Williams County, Ohio.—BOND OFFERING.— Toposals 
will be received until 12 m. April 16 by W. W. Coulon, Vil. Clerk, for $3,600 
6% 1-6-yr. serial town-hall bonds. Denom. $600. Date March 1 1917. 
Int. M.& 8S. Due $600 yearly on March 1 from 1918 to 1923 incl. Cert. 
check for 24% of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. w 

PITTSFIELD, Merrimack County, N. H.—BOND OFFERING.—RBids 
will be received by the Town Treas. until 7 p. m. March 26 for $60,000 
3%% tax-free 20-year bonds. Int. semi-ann. Due $3,000 yearly. This 
town has no debt. 


PLATTSBURG SCHOOL DISTRICT (P. O. Plattsbur 


Society 





}, Clinton 


County, Mo.—BOND SALE.—On March 15 the $35,000 BY, 5-20-year 
(opt.) high-school-building bonds (V. 104, p. 980) were awarded to the 


First National Bank of Plattsburg for $35, 
$500. Date April 11917. Int. A. & O. e 4 


f POLK COUNTY (P. O. Benton), Tenn.—BOND OFFERING.—Pro- 
posals will be received until 12 m. March 27 by S. L. Higdon, Chairman of 
the Co. Bd.., it is stated, for the $20,000 5% 15-yr. aver. school-bldg. bonds 
(V.%104, p. 980). Int. semi-annual. Cert. check for $250 required. 


PONCA CITY, Kay County, Okla.—BOND OFFERING.—Proposal 
will be received until 5 p. m. April 3 by C. B. Harrold, City Clerk, for 
$20,000 .5% coupon auditorium erection and equipment bonds. Denom. 
$1,000. Date Nov. 7 1916. Prin. and semi-annual int. (F. & A.), pay 
able at the Oklahoma fiscal agency in N. Y. City. Due Nov. 7 1936, 
subject to call any bonds on and after Feb. 1 1919. Cert. check for $500 
required. Bonds to be paid for within 10 days after the award. The 
Mayor and Council reserve the right to withhold five of the bonds at the 
time of award and toaward the remaining fifteen to the successful bidder 
and all proposals shall be subject to this reservation. Bonded debt, in- 
cluding this issue, March 15 1917, $139,500. Sinking funds $26,519 76. 
Assess. val. 1916, $1,547,000, true value (est.) $2.000,000.’a% 

PORT CHESTER (Village), Westchester County, N. Y.—BONDS 
AUTHORIZED .—The Governor has signed a bill (Chap. 78, Laws 1917) 
giving this village authority to issue $11,000 bonds to retire certificates 
of indebtedness | 


776, equal to 102.217. Denom. 
: | 


mo 


BOND SALE.—On March 20 the $7,000 44% 3-year gold sewer and 
drain assess. certificates—V. 104, p. 1077—were awarded to Farson, Son 
& Co. of N. Y. at 100.187. Other bids were: 

Geo. B. Gibbons & Co____$7,011 90|County Trust Co $7,002 50 
Port Chester Sav. Bank__. 7,900 00) 

PORT HURON SCHOOL DISTRICT, (P. O. Port Huron), St. Clair 
County, Mich.—BOND SALE.—Reports state that F. C. Hoehler & Co., 
of Toledo, have been awarded an issue of $100,000 school bonds for $101,- 
012 70, equal to 101.012. 

These bonds take the place of the $100,000 awarded to Field, Richards & 

Co. on Jan. 27.—V. 104, p. 474. 
* PORTLAND, Me.—TEMPORARY LOAN.—On Mar. 21 the loan of 
$200,000 maturing Oct. 1 1917—V. 104, p. 1078—was negotiated with the 
Fidelity Trust Co. of Portland at 3.49% discount. 

The other bidders were: 





Discount. | Discount. 

Goidman, Sachs & Co___.__ 3.85% | Blake, Bros. & Co________- 4.05% 

Beyer & Small ee a ee eee 4.05% 

Farmers Loan & Tr. Co____- a4% Estabrook & Co........... 4.10% 

Merrill, Lynch & Co... _--- 4Y, | Hornblower & Weeks_-_____- 4.24% 

Bond & Goodwin-_-.____--- 047,18. MN. Bone & Co......-cec 4.45% 
a Plus $2 50 premium. 0 Plus 80 cents premium. 


F PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until April 3 by the Commissioner of Finance, it is stated, for $78,000 6% 
10-year street-improvement bonds. 

PORT OF SEATTLE (P. O. Seattle), Wash.—BONDS DEFEATED. 
—The question of issuing $450,000 municipal belt line building bonds failed 
to carry, it is stated, at an election held March 6. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Reports state that Geo. J. Ehrhardt, County Treasurer, will receive bids 
until 2 p. m. April 6 for $9,300 and $6,540 4% % highway-impt. bonds. 

* POTOSI, Grant County, Wis.—BOND ELECTION .—The question of 


issuing $10,000 water-works bonds will be submitted to a vote, it is stated, 
on April 3. 


‘*¥ POTTER COUNTY (P. O. Amarillo), Tex.—BOND ELECTION 
PROPOSED.—Reports state that the Board of County Commissioners 
has been petitioned to call an election to vote on the question of issuing 
$150,000 road-improvement bonds. 


POWELL COUNTY HIGH SCHOOL DISTRICT (P. O. Deer Lodge), 
Mont.—BOND OFFERING.—Proposals will be received until April 23 by 
the Board of County Commrs., it is stated, for the $60,000 5% 10-20-year 
(opt.) building bonds voted Nov. 7 last (V. 103, p. 1913). Denom. $1,000. 
Cert. check for $6,000 required. 4 <t <:4 ae koa i 298 

PROVIDENCE, R. I.—LOAN AUTHORIZED.—On March 15° the 
Board of Aldermen passed a resolution to borrow $150,000 to cover the cost 
of a new fire station, it is stated. 

RAINIER, Columbia County, Ore.—BOND SALE.—On March 6 
$1,861 6% street-impt. bonds were awarded to Lee’s Dock Co. of Rainier 
at par and int. Denom. (3) $500 and (1) $361. Date Dec. 8 1916. Int. 
J.& D. Due Dec. 8 1926, subject to call at any int. paying date. %» 2s; 

RED FORK SCHOOL DISTRICT (P. O. Red Fork), Tulsa County, 


yi 








Okla.—BOND SALE.—We are advised that $45,000 building bonds have 
been disposed of by this district. 





REILY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Reily), 
Butler County, Ohio.—BOND SALE.—On March 12 the $4,000 44% 
school bonds were awarded to the Second National Bank of Hamilton at 
100.40 and interest (V. 104, p. 882). The other bidders were: 








First Nat. Bank, Hamilton__$4,010|W. L. Slayton & Co_______- $3,919 
Otis & Company-___________ ,950| , 
RICE LAKE, Barron County, Wisc.—BONDS VOTED.—Reports 


state that the question of issuing $30,000 high-school-bldg. bonds carried 
at a recent election. 

RICHFORD, Franklin County, Vt.—BOND SALE.—Hornblower & 
Weeks of Boston were recently awarded an issue of $42,000 4% school 
bonds dated Mar. 1 1917, reports state. Due $4,000 yearly on Sept. 1 
from 1918 to 1927 incl. and $2,000 Sept. 1 1928. 


ROCKY MOUNT, Edgecombe county, No. Caro.—BOND SALE.— 
On March 15 the $50,000 8-17-year serial coupon city-improvement and 
funding bonds (V. 104, p. 781) were awarded to Terry, Briggs & Co., of 
Toledo, at 101.88 for 5s. Other bids for 5% bonds were: 


John Nuveen & Co., Chic__*$51,505|Seasongood & Mayer, Cin__-_$50,530 
New First N. Bk., Columbus 50,940} Wachovia Bank & Trust Co., 
J.C. Mayer & Co., Cincin__ 50,885 Winston-Salem ________-- 50,400 
Durfee, Niles & Co., Toledo. 50,851| Prov. 8. Bk. & Tr. Co., Cin_ 50,345 
F. C. Hoehler & Co., Toledo. 50,840} Trust Co. of Georgia, Atlanta 50,250 
Nat. Bank of Rocky Mount. 50,662| First Nat. Bank, Richmond. 50,250 
Robinson-Humphrey-Ward- Cummings,Prudden&Co.,Tol 50,200 
law Co., Atlanta________- 50,615] Powell, Garard & Co., Chic. 50,150 
C. H. Coffin, Chicago_____-_ 50,601| Farmers & Merchants Bank. 50,050 
C. W. McNear & Co., Chic. 50,600] Field, Richards & Co., Cin_. 50,045 
Harris, Forbes & Co., N. Y__ 50,575| Planters Nat. Bank, Rocky 
Elston & Co., Chicago______ BeLGeel : DROME cacusienecedacass 50,000 








* For 54%% bonds. 


RUPERT, Minidoka County, Idaho.—BOND SALE.—Keeler Bros. 
of Denver have been awarded $11,590 544% 10-20-year opt. sewer bonds 
at par. Denom. $500. Date Jan. 11917. Int. J. & J. 


ST. CLAIR TOWNSHIP RURAL SCHOOL DISTRICT, Butler 
County, Ohio.— BOND SALE.—The following bids were received for the 
$10,000 4%% 6-year average school bonds offered on Mar. 17.—V. 104, 


. 981: 
First Nat. Bank, Hamilton__100.48| Tillotson & Wolcott Co____- 190.12 
Hayden, Miller & Co______- 100.22| Breed, Elliott & Harrison__.100.02 


Davies-Bertram Co_______-_- 


100.15|W. L. Slayton & Co...._-..- 98.63 


ST. JAMES PARISH (P. O. Convent), La.—BOND SALE.—On 
March 10 the $200,000 5% 1-20-year serial road-improvement bonds—V. 
104, p. 883—were awarded at public auction, it is stated, to the St. James 
Bank of Lutcher at 102.655 and interest. 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION PRO- 
POSED .—Local papers state that an election will probably be called at an 
early date to vote on the question of issuing $900,000 municipal improve- 
ment bonds: $550,000 public sewer construction, $100,000 fire department 
equipment, $200,000 city light-plant-extension; $25,000 hospital erection 
and $25,000 city work-house erection. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On Mar. 20 the $27,500 4% % 6-year average road bonds—V. 104, p. 883— 
were awarded to Miller & Co. of Indianapolis for $28,569, equal to 103.887. 
Other bids were: 
oats WE ee BIO 6 eck $28,300 70| Breed, Elliott & Harrison.$28,022 50 
R. L. Dollings Co 28,052 50| 

ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. April 2 by Jesse Foot, City Comptroller, for $150,000 4% 30-year 
coupon or reg. (purchaser's option) tax-free water-works bonds. Denom. 
$1,000. Date April 1 1917. Prin. and semi-ann. int. payable at St. 
Paul’s financial agency in New York City. Certified check or cash, 
deposit for 2% of amount bid required. This city has never defaulted on 
its obligations and the principal and interest on its bonds previously issued 
have always been promptly paid at maturity. Bonded debt Dec. 31 1916, 
general city and school, $8,912,000; water, $2,257,000. Floating debt, 
$4,217,960 45. Sinking fund, general city and school, $451,006 74; water, 
$214,456 39. Assessed valuation 1916, $123,903,567. Moneys and cred- 
its (additional), $48,143,767. City tax rate (per $1,000) 1916, $30 45. 


SAND CREEK SCHOOL TOWNSHIP, Decatur County, Ind.— 
BOND OFFERING.—Proposals will be received until 1 p. m. April 4 by 
John W. Holcomb, Twp. Trustee (P._O. Westport), for $12,000 44% 
coup. school bonds. Denom. $500. Date April 4 1917. Principal and 
semi-annual interest—J. & J.—payable at First National Bank, Westport. 
Due $506 each six months from July 1 1918 to Jan. 1 1930, inclusive. 
Certified check for $300, payable to the ‘Township, required. 


SAN DIEGO, San Diego County, Calif.—BOND SALE.—Reports 
state that the $100,000 5% 1-40-year serial coupon tax-free Dulzura Otay 
conduit construction bonds offered on Feb. 26 (V. 104, p. 580) were awarded 
on March 12 to Spitzer, Rorick & Co. of Toledo at 106.17, conditional upon 
delivery at Toledo at a cost not to exceed $25. 


SAPULPA, Creek County, Okla.—BOND OFFERING.—Sealed_ bids 
will be received until 10 a. m. March 26 by Dan McMasters, City Treas- 











urer, for $20,000 5% 20-year coupon tax-free care eqanipenent purchase 
bonds. Denom. $1,000. Date Jan. 11917. Int. J. - in New York. 


Certified check for $1,000, payable to the City Treasurer, required. Bond- 
ed debt, including this issue, March 14 1917, $1,170,677 58. Floating 
debt, $20,000. Sinking fund, $70,000. Assessed valuation, $5,288,983. 


SCARSDALE (Village), Westchester County, N. Y.—BONDS 
VOTED.—The following bond propositions carried at the election held 
Mar. 20: 
$33,000 village-hall bonds, vote 206 to 92. Yue $3,000 yly. from 5 to 
15 years after date. 

15,000 fire-apparatus bonds, vote 255 to 33. 
5 years, incl. 

35,000 paving bonds, vote 249 to 37. Due $5,000 yrly. from 1 to 7 
years, incl. it £i 

Interest rate on all issues not to exceed 5%. cs 7 a 


SEATTLE, Wash.—BOND SALE.—During the month of February 
the following 6% special improvement bonds, aggregating $151,758 25, 
were sold by this city at par: 


Due $3,000 yrly. from 1 to 


a 








Amount. Dist No. Purpose Date. Due. 
$129,233 34 2900 Condemnation ____---- Feb. 3.1917 Feb. 3 1929 
8,316 58 2924 Grade and Walks------ Feb. 3 1917 Feb. 3 1929 
aT a Ee” ee Feb. 13 1917 Feb. 13 1929 
mC, «ge neni Feb. 13 1917 Feb. 13 1929 
2,367 28 3007 Grade and Walks_----- Feb. 13 1917 Feb. 13 1929 
OO RI ae OS ee Feb. 13 1917 Feb. 13 1929 
2,428 00 3023 Condemnation __------ Feb. 19 1917 Feb. 19 1929 

All of the above bonds are subject to call part yearly. 


™ SELMA, Dallas County, Ala.—BOND ELECTION PROPOSED .— 
Reports state that an election will probably be called to vote on the question 
of issuing $33,000 school-building bonds.44 Pky 


SEQUOYAH COUNTY (P. O. Sallisaw), Okla.—BOND OFFERING. 
—Proposals will be received until 2 p.m. March 26 by the Board of County 
Commissioners for $70,790 61 6% Drainage Impt. Dist. No. 1 bonds. 
Denom. to suit purchaser, not less than $100 each. Int. semi-annual, 
Due $7,079 06 yearly beginning 1921. Certified check for $2,500 required. 
The purchaser to furnish blank forms and direct all further proceedings 
necessary to the issuance and delivery and all bonds to be subject to the 
approval of the issuance of said bonds by the Bond Commissioner of the 
State of Oklahoma. J. T. Brockman is County Clerk. 4 


SHARPSBURG SCHOOL DISTRICT (P. O. Sharpsburg), Alle- 
gheny County, Pa.—DESCRIPTION OF BONDS.—The $85,000 4% 
tax-free school bonds recently purchased by the Mellon Nat. Bank of 
Pittsburgh (V. 104, p. 1078) are dated March 1 1917 and are coupon in 
form. Denom. $1,000. Int. M. & 8., principal may be registered. Due 
yearly on March | as follows: $1,000 1927 to 1932, inclusive; $5,000 1933 
to 1943, inclusive, and $6,000 1944 to 1947, inclusive. » Bonded debt, 
$154,000; assessed valuation, $4,854,130. 4d maa 


 SHAWANGUNK, Ulster County, N. Y.—BONDS AUTHORIZED .— 
This town has been given authority, by a bill recently signed by the Gov- 
ernor, to issue $18,000 bonds for payment of the town’s indebtedness to 
the county on account of taxes rejected by the State Comptroller and ex- 
penses connected therewith. 
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SHELBYVILLE SCHOOL CITY (P. O. Shelbyville), Shelby Cane 
Ind.—BOND SALE.—Reports state that J. F. Wild & Co. of Indianapolis 
have purchased for $70,165—100.235—and int. the $70,000 3.65% school 
bonds offered but not sold on Feb. 24.—V. 104, p. 883. 


SHERMAN, Grayson County, Texas.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. April 2 by W. G. Banks, City Clerk, for 
the $50,000 5% gold park-site-purchase and municipal-auditorium-bldg. 
bonds voted March 9. Denom. $1,000. Date May 1 1917. Prin. and 
semi-annual int. payable at the National Park Bank, N. Y. Due $1,000 
yearly May 1 from 1918 to 1947 incl. and $2,000 yearly May 1 from 1948 
to 1957 incl. Certified cjeck for $1,250, payable to the city, required. 
Bonded debt, including this issue, $894,000. No floating debt. Int. and 
sinking funds Feb. 28 1917, $62,945 75. Assessed valuation, equalized, 
1916, $9,371,270; est. value of all neato proeeese $15,000,000. Value of 

roperty owned by city, $780,958 98. otal tax rate per $1,000, 1916, 
$1810. Official circular states that there is no controversy or litigation 
pending or threatened concerning the validity of these bonds, boundaries 
of the city or the title of the present officials to their respective offices, 
and that no previous bond issues have been contested during the last ten 
years; also that there has never been any default in payment of city’s 
obligations either as to principal or interest. 


SMYRNA, Cobb County, Ga.—BONDS VOTED.—By a vote of 136 
to 3 the question of issuing $15,000 school-building bonds carried, reports 
state, at an election held March 17. 


SOLON TOWNSHIP, Cuyahoga County, Ohio.—BOND OFFERING. 
—Proposals will be received until 2:30 p. m. Mar. 28 by E. D. Rhoads, 
Twp. Clerk, for $11,000 5% road bonds. Auth. Sec. 3295, Gen. Code. 
Denom. 9 for $1,000, 1 for $2,000. Int. annually. Due $1,000 yearly on 
Mar. 1 from 1918 to 1926 incl. and $2,000 Mar. 11927. Certified check on 
a bank other than the one making the bid for 10% of bonds bid for, payable 
to the Twp. Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. 


SOUTHAMPTON (Town), Suffolk County, N. Y.—BOND ELEC- 
TION.—The question of issuing $60,000 bridge bonds will be submitted to 
a vote on April 3. 


SPENCER SCHOOL TOWNSHIP (P. O. De Pauw), Harrison 
County, Ind.—BOND SALE.—The $1,250 4% school bonds which were 
offered on Oct. 12 1916—V. 103, p. 1244—were awarded on that day to S. 
C. Markwell at 100.16. Denom. $125. Date Nov. 11916. Int. J & J. 
Due $125 each six months from July 1 1918 to Jan. 1 1923, inclusive. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 2 by Chas. R. Wells, City Aud., 
for $11,500 5% street-impt. bonds. Auth. Secs. 3821 and 3914, Gen. Code 
Denom. $500. Date Oct. 1 1916. Int. A. & O. Due $1,000 yrly. on 
April 1 from 1918 to 1924 incl., and $1,500 April 1 1925, 1926 and 1927. 
Cert. check for 3% of bonds bid for, payable to the City Treas., required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchasert 0 pay accrued interest. 


SULPHUR, Murray County, Okla.—BOND SALE.—On March 5 
$6,000 6% 20-year city-hall bonds were awarded to C. Edgar Honnold, of 
Oklahoma City. Denom. $1,000. Interest semi-annual. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 1,001 (P. O. 
Yuba City), Calif.—DESCRIPTION OF BONDS.—The $500,000 funding 
and drainage system-comp!etion bonds voted Mar. 3 (V. 104, p. 1078) bear 
int. at the rate of 6% and are couponinform. Denoms. (250), $500; (375), 
$1,000. Date July 1 1917. Int. J. & J. at the Co. Treas. office. Due 
serially from 5 to 20 years. These bonds are tax-exempt. C. E. Williams 
is Secretary Board of Dist. Trustees. 

SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—An issue 
of $16,000 5% coupon County Ditch No. 16 bonds has been purchased b 
the Swift County Bank of Benson. Denom. $1,000. Date Feb. 1 1917. 
Principal and semi-annual] int.—F. & A.—payable at the First Nat. Bank 





of St. Paul. Due $1,000 yearly Feb. 1 from 1923 to 1936, incl., and $2,000 
Feb. 1 1937. D. P. Carney is County Auditor. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago was awarded on Jan. 5 $60,000 44% 
refunding bridge bonds at 104.21. Denom. $1,000. Date Jan. 1 1917. 
Interest annually in May. Due serially May 1 from 1927 to 1932. 


TARPON SPRINGS, Pinellas County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. March 30 by E. F. Albaugh, City 
Clerk, for $15,000 sewer-system, $1'5.000 water-system and $7,500 street 
and parkway-ext. and impt. 5% 30-yr. coupon bonds. Denom. $500. 
Cert. check for $1,000 required. 

TEILMAN SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—The First Nat'i Bank of Parlier has been awarded, it is stated, an 
issue of $7,500 6% school bonds for $7,850, equal to 104.666. 

TEMPLE, Cotton County, Okla.—BOND SALE.—R. J. Edwards, of 
Oklahoma City, was awarded on Dec. 20 last $5,000 6% 25-year water- 
works bonds. Denom. $1,000. Date Feb. 20 1917. Int. F. & A. 

TENNESSEE, State of.—BONDS AUTHORIZED.—Reports state 
that a bill authorizing the issuance of $1,000,000 bonds for the University 
of Tennessee has been passed by the State Legislature. 


TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller: 


Amount. Place and Purpose of Issue. Rate. Due. Date Reg. 
$1,500 Mitchell Co. C. 8. D. No. 2.5% 10-20 yrs. (opt.) March 5 
1,000 Hardeman Co.C.8.D.No.17_5% 5-20 yrs. (opt.) March 6 
1,200 Wise Co. C. 8S. D. No. 81__-.5% 5-20 yrs. (opt.) March 7 
150,000 Navarro Co. Rd. Dist. No.9.5% $4,000 yearly March 14 
10,000 Nueces Co. Rd. Dist. No. 9.54% March 16 
40,000 Fannin Co. Rd. Dist. No. 17.5% 10-40 yrs. (opt.) March 16 
50,000 Wheeler Co. Rd. Dist. No. 1.5% 10-40 yrs. (opt.) March 16 
12,000 Brown Co. Rd. Dist. No. 2_.5% 10-20 yrs. (opt.) March 17 


THOMASVILLE, Davidson County, No. Caro.—BOND ELECTION. 
—The question of issuing the $8,000 5% 30-year sidewalk construction 
bonds (V. 104, p. 981) will be submitted to a vote on April 2. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Tippecanoe), Marshall 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 p. m. April 2 by Chas. Creighbaum, Township Trustee, for $22,000 5% 
coupon school bonds. Denom. $1,000. Date May 11917. Principal and 
semi-annual interest—J. & J.—payable at Plymouth State Bank, Ply- 
mouth. Due $1,000 each six months from July 1 1918 to Jan. 1 1929, incl. 


TRENTON SCHOOL DISTRICT (P. O. Trenton), Todd County, 
Ky.—BONDS DEF EATED.—The proposition to issue the $15,000 high 
school bldg. bonds (V. 104, p. 1078) was defeated, it is stated, at the elec- 
tion held March 20. 


TRENTON SCHOOL DISTRICT (P. O. Trenton), Grundy County, 
Mo.—-BOND OFFERING .—Sealed bids will be received until S 0... 
April 2 by Harry Morris, Secy. of Board of Directors, for $65,000 4% % 
bui.ding bonds. Auth., Chap. 106, Art. 2, Sec. 10,777 and 10,778, Rev. 
Stat. of Missouri, 1909; also vote of 537 to 45 at an election held March 15. 
Denom. $500. Date May 1 1917. Interest semi-annual. Due May 1 
1937, subject to call on or after May 1 1927. Bonded debt, inciuding this 


issue, $92,500. Sinking fund, $10,000. Assessed valuation 1914, $1,- 
869,205. : 


TUCKER COUNTY (P. O. Parsons), W. Va.—BOND OFFERING.— 
Proposals will be received until 1 p.m. April 10 by H. F. Colebank, Clerk 
of Co. Court, it is stated, for $60,000 5% 15-yr. serial Dry Fork Dist. road 
impt. bonds voted Dec. 29 last. Denoms. $100, $500 and $1,000. Date 
June 1 1917. Interest semi-annual. 


TULARE COUNTY (P. O. Visalia), Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. April 6 by Geo. R. Prestidge, 
County Clerk, it is stated, for the $2,200,000 5% 24-year highway-im- 
peoreent bonds authorized by a vote of 8,450 to 3,452 at the election 

eld March 7—V. 104, p. 581. Interest semi-annual. 


TYNDALL, Bonhomme County, So. Dak.—BONDS PROPOSED.— 
Reports state that the Town Board has been petitioned to issue $18,000 
electric light plant and town hall bonds. Jaith is Town Clerk. 





Jos. 


UNION COUNTY (P. O. Liberty), Ind.—BOND SALE.—On Mar. 20 


the $7,483 444 % 6-year average road bonds—V. 104, 
to the Union County Nat. Bank of Liberty for $7,78 


Peeves awarded 
Other bidders were: 





Premium. 
Farmers’ State Bank.--_-_--- $226 50|R. L. Dollings Co 
Sie WME Oc nntwindad 213 75| Breed, Elliott & Harrison___ 112 00 
Miller & OGe666 tiunsaaanian 171 00| Fletcher Amer. Nat. Bank_. 56 00 


UNION SCHOOL TOWNSHIP (P. O. Kewanna), Fulton County, 
Ind. BOND SALE.—On Mar. 17 the $32,000 444% school bonds”. 
104, p. 883—were awarded to the First Nat. Bank of Rochester at 104.375 
and interest. There were three other bidders. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT, Licking Coun- 
ty, Ohio.— BOND SALE.—On March 10 the $12,000 5% 4-year average 
coupon school bonds—V. 104, p. 781—were awarded to the Newark Trust 
Co. of Newark for Sargent (102.168) andint. The other bidders were: 


==--~----- $145 00 





Davies-Bertram Co____-- 2,191 O0O|J. C. Mayer & Co._______ $12,121 00 
Feibel-Elischak Co____-- 12,161 00| Hayden, Miller & Co____ 12,072 00 
Seasongood & Mayer__-. 12,156 00| Park National Bank_____ 12,043 15 
New First Nat. Bank._-. 12,135 00|Otis & Co_______.______ 12,040 00 
Durfee, Niles & Co____-_- 12,131 80|Spitzer, Rorick & Co____ 12,035 00 
Ohio National Bank-_-__-_- 12,127 25)! Tillotson & Wolcott Co__ 12,027 60 


Breed, Elliott & Harrison 12,123 60|W. L. Slayton & Co 12,009 72 


UNITA COUNTY (P. O. Vernal), Utah.—BONDS VOTED.—The 
proposition to issue the $130,000 school-building and equipment bonds 
carried, it is stated, at an election held March 5. 


UTAH COUNTY (P. O. Provo), Utah.—BOND ELECTION.—The 
election to vote on the proposition to issue the $750,000 road-construction 
bonds (V. 104, p. 883) will be held April 17, according to reports. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. March 30 by Stuart W. Snyder, City Comptroller, 
for the following 4% registered tax-free bonds: 
$14,298 23 paving bonds. Date Dec. 201916. 

1917 to 1922, inclusive. 

10,802 26 paving bonds. Date Feb. 281917. Due one-sixth yearly from 
1918 to 1923, inclusive. 

4,626 44 delinquent tax bonds. Date Dec. 20 1916. Due $1,626 44 
Dec. 20 1917 and $1,000 Dec. 20 1918, 1919 and 1920. 

Denoms. to suit purchaser. Principal and semi-annual interest payable 
at office of City Treasurer or on request of registered holder will be remitted 
in New York exchange. Certified check for 1% of bonds bid for, payable 
to the City Treasurer, required. Bids must be unconditional and upon 
forms furnished by the city. 

The following financial statement as of March 20 1917 is furnished: 
Total bonded debt, $3,010,880; no water debt; sinking funds, $255,296; 
floating debt, $175,000; assess. val. 1916, real estate, $45,840,665; personal, 
$4,535,900; special franchises, $3,504,340; total val. $53.880,.905; value 
of property owned by city, $7,746,645; tax rate (per $1,000), $26.22+. 


UTICA, Licking County, Ohio.—BOND OFFERING.—Proposals will 
be received until 15 m. Apr. 16 by B. J. Smith, Vil. Clerk, for the foliow- 
ing 5% street assess. bonds: 

$6,421 52 North street paving bonds. Denom. 10 for $500, 2 for $710 76. 
Due $500 yrly on June 1, from 1918 to 1926 incl., $500. Dec. 

1 1926 and $710 76 on June 1 and Dec. 1 1927. 
5,353 17 Maple St. paving bonds. Denom. 9 for $500, 1 for $853 17. 
Due $500 yrly on June 1 from 1918 to 1926 incl. and $853 17 


June 1 1927. 

Date Jan. 11917. Int. J. & J. Cert. check for 2% of bonds bid for, 
payable to the Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 

VAN BUREN SCHOOL TOWNSHIP (P. O. Summitville), Madison 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 p. m. April 5 by John M. Kaufman, Twp. Trustee, for $31,000 4%% 
school bonds. Denom. $500. Date April 5 1917. Prin. and semi-ann. 
int.—F. & A.—payable at the Summitville Bank & Trust Co., Summitville. 
Due $1,000 each six months from Aug. 1 1918 to Aug. 1 1930 incl. and 
$6,000 Feb. 1 1931. Cert. check for $500 required. Successful bidder 
shall furnish blank bonds and in an approved form, free of costs. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND OFFERING.— 
Proposals will be received until 11 a. m. March 29 by J. B. McCloskey, 
Co. Clerk, it is stated, for $350,000 5% 15 2-3-yr. aver. highway-construc- 
tion bonds. Int. semi-annual. Cert. check for 3% required. 


VERMILION, Erie County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. April 4 by Lewis Blattmer, Village Clerk, for 
$12,000 5% coup. refunding bonds. enom. $1, - Date March 1 1917. 
Prin. and semi-ann. int.—M. & S.—payable at office of Village Treasurer. 
Due $1,000 yearly on March 1 from 1920 to 1931, incl. Cert. check for 
3% of bonds bid for, payable to the Village Treasurer, required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 

Bonded debt (including this issue), March 19 1917, $33,000; sinking 
fund, $2,118; assessed valuation, $2,380,670; state and county tax rate 
(per $1,000), $13 20. . 


VERMILION VILLAGE SCHOOL DISTRICT (P. O. Vermilion) 
Erie County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12m. April 20 by C. A. Trinter, Clerk-Treas. of Bd. of Ed., for $8,000 
570 7-year average coup. school bonds. Auth. Secs. 7625, 7626 and 7627, 





Due one-sixth yearly from 


en. Code; also eleetion held Nov. 7 1916. _Denom. $1,000. Date April 1 
1917. Prin. and semi-ann. int.—A. & O.—payable at office of Dist. 
Treas. Due $1,000 yrly. on Oct. 1 from 1920 to 1927 incl. Cert. check on 


a Vermilion bank for 5% of bonds bid for, payable to above Clerk, required. 
Purchaser to pay accrued interest. Bonded debt, $3,000; sinking fund, 
00; assess. val. 1916, $3,500,000; total tax rate (per $1,000), $9.80. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. March 31 by Everett E. Messick, 
County Treasurer, for the following 4% 6-year average highway-improve- 
ment bonds: 
$9,700 00 John Bailey et al road bonds in Lost Creek Twp. Denom. $485. 
21,311 80 L. R. paeneny et al road bonds in Honey Creek Twp. Denom. 


$1,065 59. 
22,000 00 eo verseein Bros. et al road bonds in Harrison Twp. Denom. 
,100. 


Date Feb. 15 1917. Int. M. & N. Due one bond of each issue each 
six months from May 15 1918 to Nov. 15 1927, inclusive. 


VINELAND, Cumberland County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p. m. March 27 by Armond G. Maretti, 
Borough Clerk, for an issue of 444 % coupon (with privilege of registration) 
electric-light and power bonds not to exceed $115,000. Denom. $1,000. 
Date March 30 1917. Principal and semi-annual interest—M. & S.— 
porate at office of Commissioner of Finance. Due $6,000 yearly on 

arch 30 from 1919 to 1936, inclusive, and $7,000 March 30 1937. Certi- 
fied check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to the ‘‘Borough of Vineland,’’ required. Purchaser to pay 
accrued interest. The U. S. Mtge. & Trust Co. will certify as to the 
genuineness of the signatures of the borough officials signing the bonds and 
the seal impressed thereon, and their legality will be approved by Hawkins 
aoa trae & Longfellow, of New York, whose opinion will be furnished 
purchaser. 


WACO, McLennan County, Texas.—RESULT OF BOND ELECTION. 
—Reports state that at the election held March 7 the questions of issuing 
the $25,000 sanitary sewer and $25,000 South Fifth St. paving bonds 
carried, while the proposition to issue the $25,000 municipal swimming- 
pool bonds was defeated.—V. 104, p. 581. 


WALKER COUNTY (P. O. Huntsville), Tex.—BOND ELECTION 
PROPOSED.—Reports state that the Board of County Commissioners will 
be asked to call an election in Road Dist. No. 1 to vote on the question of 
issuing $200,000 road-construction bonds. 

WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
The following 6% street-paving bonds have been sold to local investors at 


ar: 

20,000 10-yr. bonds sold on Jan. 29. Denom. $500. Int. ann. in Jan. 
5,000 7-yr. bonds sold on Feb. 27. Denom. $250. Int. ann. in Feb. 
WALLOWA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Enter 

prise), Ore.—BONDS VOTED.—The question of issuing $60,000 high- 
school-bldg. bonds carried by a vote of 126 to 46, it is stated, at an elec- 
tion, held March 10. 


WARREN COUNTY (P. O. Williamsport), Il1l.—BOND ELECTION 





5, equal to 104.037. | PROPOSED.—This county will, according to reports, hold an election to 
vote on the question of issuing $750,000 4% road bonds. 
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Y whee ape COUNTY (P. O. 
Bids will be received until 12 m. fon 
of youn Su ors, for the $ 006 By, 
oe alee thee Date April 3.1917. 

ounty ry 

Vicksb bank LA $2,000 
debt, including this issue, $517, 
valuation, 191 


800. 


Sealed bids will be received until 2 


to 1 910 at the Nov. 7 election. 
$1, Date Jan. 21917. Int. 
1023 t to 1931, incl. 


Denoms 
JI-.& J. 


Sends or not. pay accrued int. 


Portland, 


were voted. 


WASHINGTON COUNTY 
VOTED.—Reports state that the 
of the pro 


WASHINGTON SCHOOL TOWNSHIP 
County, Ind.—BOND OFFERING.—It is stated 


P. O. 


tee, will consider bids until 10 a. m. April 6 Pa $28,000 444 % “school tg 5 Fund wepeety * 1 
bonds. a. 11917. Int. 
Nadigg gene Fulton Count Ohio.—BOND OFFERING.—ZJas. C. 
King, Vil. eri, will receive bids until 12 m. April 9 for $25,000 5% coup. in bonded debt, $1,160 
water 4, 3939 and 3940, Gen. Code. Denom. $ 
Date April 1 1917." “ao A.:&0O. Due $500 each six months from March 1 


1918 to Sept. 1 1943 incl. Cert. check for 3% 


to the Vil. Treas., required. Bonds -to be delivered and paid for within | 3-15-year serial school em ae ia. 981—were awarded to the Seattae 
10 days from time of award. Purchaser to pay accrued interest. —— Rs Co. of Saginaw for ‘S36. 527 80 (101.466) and int. The 
other bidders were: 
WEST POINT, Lee County, Iowa.—BOND SALE.—Reports state | Hanchett Bond Co_____. ank._____ 
that an issue of $ 15, 000 water-works bonds has been purchased by Geo. M. panchey See a. set $36.37 +379 8 00! 50 Jo oe ete B $36,133 +i 


Bechtel & Co. A Davenport. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—On 
Mar. 17 the loan of $110,000 maturing Nov. 14 1917—V. 104, p. 1079— 
was awarded to Loring, Toitman & Tupper of Boston at 3. 73% discount. 


The other bidders were: 


Viele) Miss.—BOND OFFERING .— 
y J. D. Laughlin, Clerk of Board 
castunleniel-tkebe-ochoek bonds 
cipal and int. payable at the 
ied check drawn on any national PY bank 
yable to the above Clerk, required. Bonded 
Floating debt, $143,000. Assessed 
» $12,410, '343; est. actual value, $20,000 000,000. 


WASCO COUNTY (P. O. The ) Dees Cro BOND OFFERING.— 
m ar y 
for the $260,000 5% rond-constreckton bonds authorized by vote of 2, 011 
. $50 or multiples thereof y 
Due $26,000 yrly. 
Cert. check or draft for at least 5% of bid. payable, to 
he Co. Clerk, required. Bids to state as to whether bidder wil nish 
Purchaser to The county nee no indebted- 
mess. Assess. val. 1915, iv G34. 286; est. actual val., $24,000 
bonds were previously offered and sold on Jan. 6 to Ciark, ‘Kendall & Co. of 
who wi withdrew their bid on Feb. 10 (V. 104, p. 283). 
Supreme ‘Court on Feb. 27 declared valid the election at which these bonds 


Jonesboro) 
ection held March 17 
tion to issue $750,000 highway-improvement bonds. 


P. on Roll) 
Sa hat Oo. Schmidt 


of bonds bid for, payable 


aaa), Wash.—BON. 
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2-10-year opt. building 
or any 
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Seattle at 100.32. 
Fox, Co. Clerk, 
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Jan. 2 


4+... Bids addressed to 


,000. These 


$500. Date April 2 


The State bid for 


Tenn—BONDS h 
resulted in favor ELA. 


below the estimates. 
Mastgers 


Huron County, 





WHATCOM COUNTY SCHOOL DISTRICT NO. 35 


semi-annual, De yh at the Count 


aye se ~ 
es OFFERING.—Proposals Pa  - ved until 
y Frank Wilson, County for $5, 221 75 
bonds. Denom. (25). $200 (ly. "$221 175. Int. 
Treasurer’s office. Certified check or 
amount of bid payable to the County required. 


WHEELER COUNTY 
Feb. 19 the $80,000 5% ay bows were awarded to John E. Price § Co. of 
eno ‘ 
Due Jan. 1 1947, subject to call $3,200 yearly beginning Oct. 1 "1991" 


WICHITA, Sedgwick County, Kan.—BOND ELECTION.—An elec- 
tion will be held April 3 to vote on the question of issuin 
city-market-house-impt. bonds. H. 


WILLIAMS ay ty hed (P. O. Bryan), Ohio.—BOND OFFERING.— 

to G. C. Beucler, County Auditor, will be received until 

10 a. m. April 2 for $119,000 4% % inter-count EO bonds. Denom. 

2 1917. semi-ann. 

from Mar. 10 1918 to Sept. 10 1924, incl. 

Dp apes to the County Treasurer, 

and d pai for within 10 days from time of award. oe must include cost of 

printing, engraving and furnishin 
ounty Commissioners reserve the rig 

maturing bonds, if the contract price of said improvement shall be much 


WILMINGTON, Del.—BOND SALE.—On Mar. 22 $151.0 ono 0 84 % 
sinking fund sewer and 


Total .. Fy “iebe. 85 827,100; no floating debt; water ‘debt, incl. 


600; vaiue of real estate and Mas or owned by city, $5,830,614. 


WINSOR TOWNSHIP SOC. DISTRICT NO. 4 
Mich.— BON. 


Watling, Lerchen & Co_. 36, 386 00 | John deems | 2+ See 35,900 


WOOSTER CITY SCHOOL DISTRICT (P. O. mounts), Wayne 
County, Ohio.—BOND oy -—On Mar. 15 the $50,000 4% % 3 
serial school bonds—V. 104, 
7 of Cleveland at 101. 8i6. Other bids we 











































(P. O. Fossil), Ore.—BOND SALE.—On 


$1,000. Date Jan. 1 1917. Int. & J, 


=J $20u,000 4% 
D. Lester is City Cler 


Int. 8,500 each six months 
Certified ce for 5% of bonds 


required. Bonds to be delivered 


g of said bo 
“¥ of withholding the longer 


pee bonds were awarded to the —— 
a 7. Denom. $50 ¢ or multiples BL, 
Due $31,400 April 1 1942 and $99,600 Oct. 1 


valuation real estate 1916, $80,304,- 


4 (P. O. P vere 
ALE.—On Mar. 15 the $36. dor tee 


McLean & Go__- 36,100 00 
00 


-26-year 
. 782—were — to Tillotson & Wolcott 








Discount. | Discount. Mayer & Co.___-_-- $50,805 00| Hayden, ‘Miller & 0... 340 00 

Spencer, Trask & Co... ..-.- $740 RR OL 6 eee 3.83% iad, Richards & Co_--_- 30° 701 00! Stacy & Braun___-._---- 0,330 00 
ee FE eae : EN, oe Higginson & Co_-_.-..-- 3. "83% pS (ae 50,625 00 Breed, Elliott & Harrison. 50,290 00 
v.86. Mossley & Co........- 77% Metropolitan Trust Go____-- 3. 90% sno National Bank 50,616 80 Otis Re 0. 05 00 
Old Colony Trust 60222222 B8RG 7 wae & O0.....60+ ood & Mayer__-_- 50,410 00 First National Bank---_.- 0,028 60 
Jacmson & Curtie..........- 3.82% . Lowber Stokes__.------- 4. 125% een ag Prudden & Co. 50,407 00) Prov. Sav. Bk. & Tr. Co. 30" ‘015 00 

nose een 
NEW LOANS. NEW LOANS. NEW LOANS 
$65,000 $325,000 Notice of Intention to Issue and Sell 


SCHOOL DISTRICT 
BOROUGH OF YEADON 


Delaware County, Pa. 
414% Loan. Series of 1917. 


With the approval of the Board of School 
Directors of the Borough of Yeadon, Delawhre 
County, Pa., I invite sealed proposals until 12 
o'clock ‘noon, APRIL 7, 1917, be opened at 
the regular meeting of the or of School Di- 
rectors, at 8 o’clock p. m. of the same day in 
the school building at Yeadon, Delaware County, 
for the whole or any igo of this issue. 

These bonds are be dated April 7, 1917, 
bearing interest at the rate of 4% per centum 
per annum, payable semi-annually on the 7th 
days of October and April of each year at the 
Lansdowne & Darby te Fund & Trust Com- 

pany, Lansdowne, Pa the bonds maturing 
pri 7th, 1947. 

This issue will be in the form of (130) bonds of 
$500 each, coupon, with privilege of registra- 
tion, free of Pennsylvania taxes. Certified 
checks for $3,000, payable to order of Samuel G. 
Boland, Treasurer, must accompany all bids. 

The ‘President of the said School Board re- 
serves the right to reject any or all bids. 

Further information may be obtained from 
Zone E. Gapp, Secretary, Yeadon, Delaware Co. 
Pa THOMAS H. DANN, 

Yeadon, Delaware County, Pa 








LIQUIDATION 


NOTICE TO CREDITORS AND NOTE 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in jp of voluntary liquidation and 
closing its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
_ Cashier. 





The Cordele National Bank, located at Cordele, 
in the State of Georgia, is closing its affairs. All 
note holders and other creditors of the associa- 
tion are therefore hereby parannnl ze present the 
notes and other claims i pam 

B. UN LAP, Cashier. 


Dated February 28, fo17. 











The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for 2* Pore ent 

ALVA YDE, Cashier. 








MID-CONTINENT OIL 


we are in the heart of this field and In close 
ieee with wry oe phase of ue development. 
If you want to leases in proven or un: 
proven territory, lores drilling syndicates on 
ion . or buy oil psohec 

tion, write us. Our pro sposltlons 3 ran 
One Hundred Dollars to Five Million amg 


Kalph Development Co. 


895 Mayo Bui TULSA, OKLA 








MEMPHIS, TENNESSEE 


School Bonds 


SEALED BIDS will be received by the Board of 
Education of the Memphis, Tenn., City Schools, 
at their office in the Goodwyn Building, on 


MONDAY, APRIL 9TH, 1917, 


at noon, for $325,000 00 School Bonds, dated 
January Ist, 1917, and maturing $25,000 00 
January Ist, 1923, and $25,000 00 January Ist 
each year thereafter until all are paid. 

The Bonds will bear interest at not exceeding 
434% per annum, payable semi-annually in New 
York or Mem his, at the option of the holder, 
and will be in denominations of $1,000 00 each. 

All bids must be accompanied by a certified 
check for $5,000 00 on some solvent bank in 
Memphis, Tenn., as evidence of good faith. 

For ames vi information, address 

. HILL, Secretary, 
Memphis City Schools. 
March 14th, 1917. 


BURLINGTON COUNTY, N. J. 


BONDS 


Bids will be receved on Saturday, April 21st, 
at 10:30 a. m., Mt. Holly, N. J., for County 
pons. Full information upon application. 

E. ESHAM, Chairman, Finance Committee. 
i MERCER DAVIS, County Solicitor, 
Camden, N. J. 











F.M. Chadbourne & (« 
Investment Securitics 


786 Bread St. Newark. 


















$17,000 00 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, }ss 
TOWN OF WOLF POINT, 


Pursuant to the authority of Ordinance No. 25 
of the Town of Wolf Point, of Sheridan County, 
Momtens. passed and approved January 17th, 

1917, authorizing and directing the adver- 
ae and sale of certain bonds of said town, 
namely: 

Waterworks bonds of the Town of Wolf Point, 
of Sheridan County, Montana, to an amount 
aggregating the aw sum of $17,000 00, 
comprised of 34 nds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
Ist, A. D. 1917, absolutely "due and payable 
March Ist, A. D. 1937, but redeemable at the 
option of said town at any time after March Ist 
A. D. 1928, bearing interest from their date unt 
paid at the rate of six (6) per cent per annum, 
payable semi-annually on the Ist days of January 
and July, respectively, in each year, both principal 
thereof and interest thereon, payable at the 
National Bank of Commer-e in the City and 
State of New York, U.8. A. 

PUBLIC NOTICE IS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Monday, to- 
wit: the 9th day of April, A. D. 1917, at the hour 
of 10 o’clock A. M., at public auction, be sold 
to the bidder offering the highest price therefor. 

At said public auction, the successful bidder 
will be required to deposit with the undersigned 
clerk, a certified check payable to his orderin the 
sum of $2,000 00, which check shall be held by 
the town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him. 

BY ORDER of the council of the town of 
Wolf Point, of Sheridan County, Montana, made 
this 26th day of February, A. D. 1917. 

(Signed) Joe Klinkhammer, 
Mayor. 











































































































































































































(SEAL) 
(Signed) 








CHARLES GORDON, 
Town Clerk. 


























ilinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - 

















$16,400,000 








Pays Interest on Time 





Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
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~ WOLSEY, Beadle County, So. Dak.—BOND SALE.—Wells & Dickey | 
Co. of Minneapolis has been awarded an issue of $12,000 water-works bonds. 
YATES CENTER, Woodson County, Kans.—BOND ELECTION.— | 
An election will be held April 3 to vote on the questions of issuing $80,000 | 
water-works and $30,000 electric-light bonds. J. W. Depew is City Clerk. 
YOUNGSTOWN, Mahoning County, Ohio. BOND SALE.—On 
Mar. 13 the Sinking Fund Trustees Rerrmaces twenty-eight issues of bonds, 
aggregating $168,070, it is said. If this amount $132,170 is assessment | 
and $35,900 general bonds. 
ZEELAND, Ottawa wae my Mich.-—BOND SALE.—On Mar. 20 an 
issue “ $17,000 44%% paving bonds was awarded to the Hanchett Bond 
Co. of Chicago. 











MONTREAL CATHOLIC SCHOOL ‘COMMISSION, _Que.—TEM; 
PORARY LOAN.—Newspaper reports state that a loan of $100,000 ha” 
been granted to the St. Jean Baptiste School Commission. 


NOVA SCOTIA (Province of).—_NEW LOAN PROPOSED TO REDEEM 


| DEBENTURES MATURING IN LONDON.—It is stated that a bill has 
| been introduced in the Nova Scotia Legislature which provides for re- 
| funding £2,000,000 sterling ($10,000,000) debentures in London by a new 
| issue of doliar debentures in New York. 


ST. FRANCOIS XAVIER, Man.—DEBENTURE ELECTION.—An 
election wiil be held March 26, reports state, to vote on the question of 
issuing $55,000 highway debentures. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALE.— 


| The following five issues of school district debentures, aggregating $7,200, 


Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE 
Feb. 27 the following seven issues of 7% 10-installment school district 
debentures, aggregating $7,900, were disposed of (V. 104, p. 783): 
$1,200 Cloverleaf School District debentures to W. L. McKinnon & Co. | 

at 104.10. 
1,000 Mille rfield School District debentures to W. L. McKinnon & Co. 
at 104.10. 
5,700 Five issues of school debentures to W. 
The other bidders were: 


SALE.—On 


Ross Alger & Co. at 103.38. | 


$1,200 $1,00 $5,700 | 

G over leaf Millegneld. Rurals., | 

Manufacturers Life Insurance Co____.-..103.50 [es = 8 ¢tnbane | 
questa, School Supply ee cred 100.00 ee: = “ees 
Bond & Debenture Corporation____-_--- 102.75 102.75 102.50 

Nay & Seanen TES A eS» 102.75 103.10 102.227 | 

bs he “SC RR rate ee Se ipa ese 103.17 oP gl Pa | 

Ne eee oneee 103.50 103.50 103.34 | 

Bre se es 103.11 103.11 103.11 | 

8 YY SS eee eee eee 103.11 103.11 103.11 | 

MTR ae g Whittemore & Allan_______- 101.07 101.07 101.07 | 
W. Ross Alger Ere ee ee 103.45 cf ae 
Kerr, SS ee eae 103.313 103.313 03.313 
Crown Life Insurance Co.__.--..__.----- 102.162 102.162 102.162 


GRANTHAM TOWNSHIP, Ont.—DEBENTURE SALE.—On Mar 
an issue of $9,978 28 6% 20-installment water debentures was awarded, 
reports state, to the Imperial Bank at 103.17. 

LISTOWEL, Ont.—DEBENTURE ELECTION.—Local newspaper 
reports state that an election has been called for March 30 to vote on the 
question of granting a loan of $15,000 to the Perfect Knit Mills, Ltd. 


MAISSONNEUVE, Que.— DEBENTURES AUTHORIZED.— Dis- 


atches state that the City Council has authorized the issuance of $700,000 
0-year debentures. 


| Rorick a) 
| Treasury certificates. 
2 | 


| the amount of certificates sold was $475,000. 


| are reported sold by the Local Government Board from Mar. 5 to Mar. 9: 
| $1,700 Big Stick Dist. 


No. 3671 debentures to W. L. McKinnon & Co. 
1,500 P almerville Dist. No. 3811 debentures to Nay & James. 

1, 600 Weetslade Dist. No. 3309 debentures to Western Sch. Supply Co. 
1,200 Buchleugh Dist. No. 3825 debentures to W. L. McKinnon & Co. 


1,200 Brookland Dist. No. 3662 debentures to W. L. McKinnon & Co, 
On Mar. 15 the $5,000 20-year Borden Dist. and $1,500 10-year Lunnville 
Dist. 7% school debentures—V. 104, p. 982—were awarded to the Great 
West Life Assurance Co. of Winnipeg at 108.25 and 104.666, respectively. 
The other bidders were: 
$5,000 $1,500 
School. School. 
awe Wigs 08). SOA. 2. odoccdcueckuaannoucce 107.80 103.56 
Gadman B43. psn as tba cic twawedbicwsesucuek 107 .64 103.46 
Canada Landed & Nat. Inv. Co., Winnipeg_-..--...... —_____ 102 
4) eee Aer haitn ne nretbe ccd wee ecmucman 107.55 103 
| ar See, a ka ok cine cnwneccnsdwerenuaes 107.19 103.239 
Cy cs ae eee mI TI ag ssn ride ns tv wp es sc 107.14 103.21 
Wood, Gangs & 00., GANe00N 0. 6 5 eens ncnnnem nn S008 Asceas 
C. H. Gripton, St. C ee ade 100 100 


SELKIRK, Man.—DEBENTURE SALE.—Spitzer, Rorick & Co. of 
Toledo have been awarded an issue of $75,000 funding debentures. 
SOUTH VANCOUVER, B. C.—CERTIFICATE SALE.—Spitzer, 
& Co. of Toledo were awarded on Feb. 7 an issue of $450,000 6% 
Denom. $1,000. Date March 1 1917. Int. pay- 
able M. & S. at Canadian Bank of Commercein N.Y. Due March 1 1920, 
subject to call after March 1 1918 on 60 days’ noiice. 
Using newspaper reports, we erroneously re ported in V. 104, p. 783, that 
SUDBURY, Ont.—DEBENTURES AUTHORIZED.—The Council on 
Feb. 28 authorized the issuance of $17,226 sewer, $8,133 walks, $10,288 
paving and $64,390 pavement debentures, reports state. 
THOROLD, Ont.—DEBENTURES AUTHORIZED.—The Council 


assed a by- law on March 6 providing for the issuance of $7,000 Mill St. 
Loorovered ant debentures, it is stated. 





MISCELLANEOUS. 





‘ENGINEERS 





——ee nro nm eeeeeeeeeeeeeeeeeeeeeeeEeeoreeeesa=st 





the Company’s own building. 


sistent. 


more than tripled. 


third and fourth generations of those who originally 


all kinds is cordially invited. 





The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is used by the 
Trust Department of the Company, but the entrance is through 


The Growth of the Trust Department has been steady and con- 
In forty out of the fifty-one years since the company | 
began business the aggregate amount of property held for personal | 
trusts has shown increases, and since 1900 this aggregate has been 


The fact that the Company is now caring for property for the 


property to it clearly indicates satisfaction on the part of its clients, 
Conference or correspondence concerning personal trusts of 


UNION TRUST CO. 80 Broadway 
CAPITAL AND SURPLUS 


THE 
}‘G-WHITE COMPANIES 


e 

box Purchasers 

i Contractors 
Managers 


Financiers 
Engineers 
Operators 





of Public Utility and Industria! 
Properties 


REPORTS—VALUATIONS—ESTIMATES 
43 EXCHANGE PLACE, NEW YORE 


LONDON SAN FRANCISCO CHICAGO 
entrusted their 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 

|| Electric Light, Power, Water, Gas, 
|| Ice and Street Railway Properties. 


$8,900,000 





We are prepared at times to 





Registrar and 

Transfer Agent. 

Interest allowed 
on deposits. 


E. 








CAPITAL and SURPLUS, 


B. Morris, President. 


offer Entire Issues of Pub- 





Acts as * lic Utility First Mortgage 
Executor, ; Gira rd Trust Company Bonds and Preferred Stocks. 
Trustee, i Valuations, Reports and Genera) 
Administrator, PHILADELPHIA Engineering. 

Guardian, y 
Receiver, Chartered 1836 


Alex. O. Humphreys Alten 8. Milier 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


$10,000,000 








165 BROADWAY NEW YORE 














Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Striet 


New 








~CHMIDT & ( FALL ATIN 


@embers of ths 
Soe York Stock Uacheogs 


lli Broadway 


DANIEL W. MEAD ? Consulting 
F. W. SCHEIDENHELM ; Engineers 


arvasTicssr REPORTS DESIGHS 

ND CONSTRUCTION. 

Hydraulic ir slectric developments, sates 
supply, flood control and r 


works. 
i236 BROADWAY. NEW TOR. 








GEO. 5. EDWARDS 
BROKER 
Yribune Building, NEW YORK, N. Y¥. 
7GR SALE.—Timber, Coai, Iron, Ranch amé 
other properties. 
“oufidential Negotiations, Nn pl 


roo eggg ~~ of Pre 
& m States, West Indies. 9 og > 


York 
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€otton 


_— eee 





@rust Campantes 








foun D. Herkiots Chae. O.Corn Paul Schwars . ‘The NEW ENGLAND 


Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OP 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
icago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomake! 





Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 


Geo H. Me Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 








Biverpool Correspondents : 
FREDERIC ZEREGA & CO., 


wre Correspond 
SOCLETE a@IMPORT ATION et de COMMISSION 
Milan OCorrespead 


McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & CO. 


30-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW pe a. COTTON EXCHANGE. 
SSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION. 


Stephen M. ‘Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BO ILADELPHIA, 
ston FALL RIVER, UricA ,N.Y. 


erpool, WELD & C 
freee LS ORECHT, CWwELD & CO. 


“ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
ywociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO 
Successors to , 
GEO. COPELAND & CO., 
COTTON BROKERS. 
S26 Cotton Exchange New York 
Orders for future delivery contracts executed 
mm the New York and Liverpool Cotton Exchanges 

















AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 





Sales Office: 
Noble & West Sts., Brooklyn, N. ¥. 








Mining Engineers 
H. M. CHANCE & CO. 





Gining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
PHILADELPHIS 


Svesel Bidg. 








| 
| 
| 
| 
| 
| 
| 


| CAPITAL, $1,000,000 





TRUST COMPANY 


BOSTON, MASS. 
SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - = = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - + + 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equi ped to handle all business 


rtain to banking, and invit 
oan nana banks, — eB and 
individuale. 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


$2,500,008 
2,800. 05¢ 


DIREOTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT. Vice-Presidens. 
PRESTON H. GARDNER, V.-P.& Tr. Offices 
THOMAS H. WEST JR.., has Jel sae 
WILLIAM A. GAMWELL, V.-Pres 
HENRY L. SLADER, V.-Pres. 
JOHN H. WELLS, Sec’y. 
JOHN E. WILLIAMS, Asat. Bec'y. 
G. A. HARRINGTON, Asst. =. Offi: on§ 
HENRY B. HAGAN, Asst. Sec'y 
po ee A. HARRIS, Asst. Bec'y. 
GEORGE H. CAPRON, Asst. Ses'y. 
RALPH 8. RICHARDS, Asst.Sce's 


Edward D. Pearce, Robt. H. I. Goddard. 





Herbert J. Wells, Henry D.S ie, 

mee B. Goff, Isaac B. M n, 
oward QO. Sturges, Charles ©. Gardiner, 

een O. Metcalf, Alfred 5} Potter, 

Walter R. Callender, William L. Hodgman) 

Edward Holbrook, Frank H. Swan, 

James E. Sullivan, Rowland Hazard, 

Benjamin M. Jackson, Royal ©. Taft, 

Frank W. Matteson, J. Arthur Atwood, 

William OC. Dart. 

1850 1917 
” ° 7 vo 
The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK 


issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Oe 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bas: 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis 
sion, a renewal interest insuring an income for ths 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits : 


$2,000,000.00 
$14,505,306.64 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacitics. 


Ts allows interest at ourrent rates on deposits. 
It holds, manages and invests money, securities and other property, real oP 
personal, for estates, corporations and Individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. See's 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCEBTELLES Ff EDWARD Af SHELDON 


GDEN MILLS 
ooent we N. Bue 3B 


PRANK LY HAUNOE Y Bvae 
JAMES STILLMAN GEORGE L. RIVE HENRY de FOREST 

J. PHELPS ARTHUR OuRTIBS JAMES WILLIAM vI NOENT ASTOR 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY OHARLES F. HOFFMAN 
LYMAN GAG WILLIAM STEWART TOD WILLIAM SLOANE 


- GAGE 
PAYNE WHITNEY 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


Generali Offices, 254 Fourth Avenue 
NEW YORK 


Established ever 60 Years 
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S wancial 





Financial 





$300,000 


DOUGLAS COUNTY, WISCONSIN 
COURT HOUSE & JAIL 4s. 


Assessed value, 1916____._-.--.----- $48,549,615 
Actual value, estimated_____---.-- 60,000,000 
eS ae 653,000 
Population (1910) 
(Present estimate) 60,302 


Maturities 1922 to 1937 
Price to net 4.10% 


Balas: Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroade 
and Established Corporations. 


Buy end Sell Bonds suitable for investment. 





CHICAGO 





134 Se. La Salle Street 
Of the Banks in 


82 ° New York City use 
“NATIONAL SAFETY PAPER 
FOR THEIR CHECES 


George La Monte & Son 
61 Broadway New York 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MERCHANTS 


16 to 22 William Street, New York 
Eaecute omens for Future Delivery 


TTON 
at ‘the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
EE AND SUGAR 
+ - At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON-SEED OIL 
At the New York Produce Exchange. 








‘lubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


“Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building. 
NEW YORK. 








EEHMAN, | STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


OYrders executed on the above Eixzchangss, ae we. 
23 in New Orleans. Chicago ané foreizn merkate 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


7 Wila Street 


New York 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


89 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St., 


NEW YORK 
120 Broadway 


YARD & “TAYLOR | 


Successors to 
YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 

Municipal, Railroad and Public 
Utility Bonds. 





Dubuque Electric Co. 1st 5s 
Southern Utilities Co. 1st 6s 
Denv.Gas& El. Lt.Co.1lst&Ref .5s 
Southw. Pow. & Lt. Co. 7%Pref. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 


ee ae 


W. G. SOUDERS & co. 


INVESTMENT BONDS 
‘METROW MILWAGEE: 


6 South La Sallie Stroo* 
6HICAGO 





CHAS. S&S. KIDDER & Cé 


MUNICIPAL SONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1895 


CHICAGC 





Devitt, TREMBLE & $e. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG. 
CHICAGO 


SHILADELPHIA DETROIT 





Elston & Company 
MUNICIPAL 
GAS AND ELECTRIC BONDS 


sT. LOUIS LOUISVILLE 
32 South La Salle Street 





CHICAGO 








Financial 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 41% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utab Power & Light 7% Pf.Stk. 


AMES, EMERICH4 CC 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & C@. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


£09-412 Continental & Commercial Bank Bld 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 
W.T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominie: 


™ Established 1870 
1156 BROADWAY 
Dealers in 
SRVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Municipal Bonds 


Send for our List of “‘Tax-secured” Bonds 
Vielding 4.10% te 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 


